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perience  gained 
over  this  period  of  45 
years  forms  the  back* 
ground  of  our  service 
to  our  clients. 


A  complete  investment  ger- 
vice  is  available  at  any  of 
our  Branches 
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New  Offer  by  Bowater’s 
On  Price  Brothers  Gives 
Equity  to  Shareholders 


I  At  the  Lookout  J  |New  Offer  by 

BETTER  BUSINESS  On  Price  Br 
HAS  CARRIED  INTO  I 
THE  CURRENT  YEAR 

I  cured  Creditors  Pro- 


.::labi!ization  U.S.  Dollar  and 
Public  Works  Plans  Are 
Factors 

BANKERS  ENCOURAGING 

Heads  of  Bank  of  Toronto  and 
Banque  Canadienne  Nation- 
ale  Discuss  Public  Spending 
and  Central  Bank 


This  Depression. 


ANOTHER  OFFER 

Duke  -  Price  -  Beaverbrook 
Rothermere  Plan  Also 
Presented 


STEPS  TAKEN  FOR 
WORKING  OUT  OF 


and  Central  Bank  Two  nev\  plan.^  were  suMiiittod  i 

- Iduring  the  piut  tor  liie  ixor- j 

C''OXTIlAKV  to  (ho  usual  course  j  ganization  of  Price  IJrotlicio  &  Com- i 
of  busiucs.s  at  this  season,  the  !  pan y.  Lid.,  oue  by  the  associiitcil  | 
iiiomentuiii  of  flic  actUc  trade' of  ‘  Duke-Price  •  licaverbrook  Rot  her- i 
December  has  carried  ihri'Ugh  intoluiere  interests,  the  broad  outline  of  i 
lanuary,  and  has  greatly  .slimulafcd  '  already  been  announced 

.  ,  I  by  the  Hon.  Gordon  AV .  Scott,  trustee- ! 

oinuion  as  lo  prospect.s  for  tiie,  cur- ■  prjrp  Brothers,* 

rent  year.  The  Dominion  Bureau  of  juud  the  other  a  revised^  offer  by  the' 
Statistics  reports  that  ecoD<jmic  data  i  Rowaters  Paper  Milks  whose  original  ; 
„  ,  -T  'Offer  had  been  approved  by, the  botid- 1 

..o  far  available  in  respecl  m  I !»•>»,  protective  committee  but 

are  predominatingly  construct i ve.  j  refused  by  the  trustee-ln-hank- [ 

The  Index  for  the  first  week  at  <sn."  Iruptcy  on  the  grounds  that  It  provld- 1 
compared  with  81.7  in  the  last  w  eek  lOd  inadequate  consideration  for  ere- ; 
of  1933.  Each  of  six  factors  u.^ed  in  'dltors  and  preferred  and  common; 
the  compilation,  with  the  exception  i  shareholders.  j 

of  bank  clearings,  recorded  slgnifi-  i  The  revised  Bowater'a  plan,  it  is  j 
cant  gains.  At  the  same  time,  the  stated,  has  been  submitted  to  the 
increase  In  the  index  compared  with,  trustee-ln-bankruptcy,  on  behalf  of 
the  same  week  of  last  year  was  no  creditors,  to  tho  preferred  sharehold- 
less  than  19  per  cent,  with  all  of  protective  committee,  and  to  tho 
the  six  factors  contributing:  the  Royo,!  Trust  Co.,  on  behalf  of  com- 
index  of  83.2  for  the  opening  of  1934,  mon  shareholders.  .  .  „ 

compared  with  70.2  a  year  ago.  Re-  Reprosentatlyes  of  Bowator  s  . 

nnrfs  from  Mills,  In  an  Interview  with  The  Fln- 


Wa.Hhington.  Out  of  .3,700, 
■I02  Individuals  making  returns 
only  1,904,969  reported  tax¬ 
able  income  for  1932.  The 
average  net  Income  for  all  was 
but  $2,971  as  compared  with 
.$4,240  in  J931;  for  1929  it  was 
$6,132.  Total  number  of  cor¬ 
poration  income  tax  returns 
decreased  91,908,  or  33.85%. 
The  number  of  individuals  re¬ 
porting  incomes  of  $1,000,<>00 
or  more  dwindled  from  76  in 
1931  to  20  last  year.  In  1929 
this  class  totalled  513. 


WABASSO  MILLS 
NOW  OPERATING 


'MONTREAL  POWER 
'  TO  REPORT  $1.80  i 
t  EARNED  FOR  1933 

I  Report  to  Show  Result  For 
j  For  Year  Somewhat  Above 
I  Earlier  Elstimates 

GROSS  OFF  $1,000,000 

_ .  I 

Operating  Expenses  and  Fixed  | 
Charges  to  be  Shown  at  Low- 1 
er  Figure — Cash  Position  Im-! 
proved  I 

An  even  better  showing  than  an-  j 
ticlpated  will  be  shown.  The  Flnan-  I 
clal  Times  understands,  by  tho  an-  j 
nual  report  of  Montreal  Lights  Heat ! 

I  and  Power  Consolidated,  for  the  year  ! 


More  Bright  Spots 

IlullmiyN  report  srrond  ponurcuflvr  j 
wrrkly  Inrrrnnr  In  btoom  tlil..| 
yrur — 1*.  u.  up  a8.6%  nnd  C.  I 
N.  II.  21.5>;'f.  I 

Agriirw  Siirpniui  ^hor  derlarra  ■«  j 
Inltlnl  cllvlitrnd  of  20  centa  on 
the  rominon  ntork. 

Total  trade  for  Canada  In  Ileeeiiiber  • 
Inrreasrd  over  20%.  ! 

Cmplo^-ment  Index  In  Canndn  In- 
ereneed  18.!<  point*  In  ISaS  nc- 
eordliia  to  Burenn  of  Statistics 
report. 

Amonm;  2R  dividend  changes  In  Ue- 
eember  there  was  one  Initial,  d 
resnmpllons,  4  extras,  0  acen- 
mnlntlons  payments,  one  In- 
erense,  3  reduetlons  and  only  i 
one  passed. 

COAST  NEWSPRINT  ! 
EXECUITVE  LOOKS 
FOR  BETTER  DAYS'! 


FEDERAL  DEHCIT 
OF  95  MILLIONS 
TO  BE  EXPECTED 

And  This  Despite  Gains  in 
Revenues  In  Recent 
Months 

C.  N.  R.  IS  BIG  ITEM 

Call  on  Treasury  For  System 
^pected  to  Reach  50  Mil- 
lions — Unemployment  Relief 
30  Millions 


An  oven  better  showing  than  an-  h  V  bf  If  I  lyL  I  I  If  Ilf  W  ;  Ottawa  Bureau  The  Financial  Times 
1  ticlpated  will  be  shown.  The  Flnan- I  Ijvt/IID  ^  Ottawa.  —  Although  federal  revc 

iclal  Times  understands,  by  tho  an- 1  CAD  DCTTCD  niakiug  substantial 

|nnal  report  of  Montreal  Light.  Heat  j  fUK  DCl  IfcK  M  I  0 ,  aTe’’ 

and  Power  Consolidated,  for  the  year  ,  - -  ;  ernment  will  be  obliged  to  announce 

1 1933,  now  in  course  of  preparation.  |  Official  of  Powell  River,  Back  I  O'  deficit  of  not  less  than  95  million 


Net  earnings  will  bo  in  •.■.vccss  of  | 
[the  figure  of  $1.76  a  share  on  tho  I 
I  stock  estimated  In  September  by  Tho  | 
i  Financial  Times  and  later  by  Presi-  j 
jdent  J  s.  Norris,  and  will  ho  equal  | 
to  about  $1.80  a  share  A  decline  | 


From  NRA  Code  Hearings, 
Is  Optimistic 

MARKET  IMPROVING 


uff  urLA/iiinu  ito  about  $1.80  a  share  A  decline  j  Vancouver  Bure.u  The  Financial  Tim*., 

_ _  !  ,  ..I,  !  \ancouver.  —  The  new.opnnt  In- 

ARHVr  TADAriTV*’^  compared  with  i  ^  com-,minatos  ..n  M-.pl. 

nDUrCi  VnlnUll  I  1^*^®  previous  year,  due  to  the  decline  j  piote  stability,  but  definite  progress  cannot  be  e.xpectcd 


I  dollars  in  the  next  budget, 

I  A  gain  of  $1,188,641  in  December 
j  collections  brf)ught  the  total  revenue 
for  tho  nine  ttionfhs  ending  Dccem- 
iber  31  to  $15.3,306,177  or  $4,776,819 
j  above  the  total  at  tho  clo.se  of  1932. 
But  three  bad  revenue  months  must 
be  passed  before  the  fiscal  year  ter 
minauvs  on  Mardi  31  next  and  it 
cannot  be  e.xpectcd  that  anything 


Day  and  Night  Shifts  Necessary 
to  Fill  Orders  Now  on 
Hand 

EARNINGS  PROSPECTS 


1  below  tho  figure  of  $24,783,066 


turned  from  the  east,  where  he  at-i^March  31,  1933 


i  ported  for  1932,  while,  after  opcr.at- I  tended  several  hcaring.s  under  the  I  nvpn  I'he  ’  i- 

ling  expenses,  taxes,  and  depreclatiou  \k.\  eode,  being  the  only  represeu- 1  cYyjn,rshii>  tinrii'--ii)  intmt  liTstriii'.,'.' 


Tvsis»aA4\j  vva  V*  I eompared  with  70.2  a  year  ago.  Re-  Kepresenianves  or  ijov^ter  b  raper 
niOTIT  I  Pni7  I\P  1 1  '  ports  from  trade  and  Industrial  sour-  Mills,  Ih  ao  Interview  ^  h  The  I<ln- 

IJIMII  I  FRY  IlFAl  so  far  available  this  year  record  confidence 

UlJllLLLni  I/Li/IL  I  similar  improvement.  Prospects  for  that  with  reorganization  of  Wee 
-  ja  revival  of  public  works  are  doing  f  ‘.‘nf , 


„  „  - r  ,  .  |a  ™vlv,l  of  public  wort,  are  doing  The  company,  la  rmirrT.oS- "  J",  '"■"ff  jlSO.OOO.OOC  for  .1,,.  v.a,  ,  li 

Formed  Vyilhj™r_h  to  aualain  opumUm  a.  to  tho  o,mbllsbod  (iinacllan  ipciaa.r  c.m  be  |rommon  with  other  operatora  la  the  able  to  the  r.tpln.l  rteek  a  lll  l'e™n.r- :  [|;f‘,7iaa7'’Zuld7,c'‘^!7,ooal,'l“ 

I I  .  rapidly  brought  lo  11  rroftt.able  basis.  I  cotton  textile  industry  In  Canada  where  in  excess  of  $8.O00,(iiJ0.  or  close  ucvv.snrint  in<  n'  arc  ^  H.eiiis  -  lin 

The  offer  provide.-,  for  the  .'^upplylng  j  has  been  beneflttlng  in  a  substantial  to  «harn  on  the  capiial  siocK  ’  „r,noornerl  1  fed  a'ssiirc.i  tint  m  i  -sj-c  lal  li 

of  $5,000,000  of  ucv  cai.ii:il  ibrough  !  degree  from  the  Improvement  that  !  ^'Hstanding.  l'\n-  the  vear  t  nded  , ,  .  effort  win  be  Tn-idf  to  undoubteiily  be  :.,|.|.b,|  ,, 


Canadian  Charter  to  Liqui¬ 
date  Alcohol  Stocks 

It  i.s  understood  that  a  company 
ha.s  been  incorporated,  with  u  Cana¬ 
dian  charter,  under  the  title  of  Na¬ 
tional  Canadian  Dlstiller.s  Corpora- 
•  ion.  in  connection  vvlth  the  deal  be- 


ucar  future. 

Stabilization  of 
Currency  Im'portanl. 

Apart  from  the  growing  confidence 
in  our  own  ability  to  solve  our  do¬ 
mestic  problems,  and  the  marked  im¬ 
provement  in  International  trade  and 


lioncst  effort-  win  be  made  1' 


agreement  between  Alcohol  and  Na-  "7  .71 

lional  Distillers,  whereby  the  latter  ^osevelt  administration,  it  has  been 

acquires  and  markets  the  matured  fT** 


V.  hiskey  stocks  of  the  former,  works 
out. 


lenco  of  President  Roosevelt’s  deter-  tlon  with  the  rcorgaiii/.aiion.  nnor-.iinr  fm-  tUo  fir  ♦  hair  1  organizallon  which  wa.-j  uudertaken  Pai't  of  ;  symem. 

mination  to  stabilize  the  inflated  Both  of  the  new  pl.yis  submitted  nnrrm»n'v--«  Vi  vear.  hut  producers  of;  BeflcU  of  Via  000  OtlO 

American  dollar.  Avoiding  the  ques-  provide  an  equity  in  il.e  new  <'om- |  '  h'ch  i  j.,  I  he  I  nlte.d  btates  to  restrict  Cana-  ‘  ^ 

tlon  as  to  the  advisability  or  other-  pany  for  preferred  ami  eommon  j  ’'J.'®  derwriting  of  the  Beaulmmols  l.st  ‘ It  being  S®“®’’;'’HJ  ,  'h®m  "P  ‘’P 

wise  of  the 'whole  program  of  the  shareholders  of  Price  Bros.  fom- i  earnings  fur  ihe  pcTiod  ,  bonds,  casli  and  Invest-  agiced  that  Canadian  imports  P^‘^y*  1 7,® 

Roosevelt  administration,  it  has  been  parl.son  of  the  twu  oflcrs.  a.<  they  af-  the  common  slock,  of  vaich  there  .menfs  in  government  and  municipal  1®^  part  in  sfabllizliig  -  -V  B.  and  .  ■.(>,  "dkhhO  for  relief  — 

held  bv  outstanding  financial  au-  feet  hondholdcrs.  creditors  and  stock- 1  fj-e  outs  andine  6.L)03  shares  l  or  ;  a  moderate  improve-  laar^ets.  At  the  same  time  Canadian  •  and  vjm  have  a  tlefidt  on  the  year 

thorltles  that  stabilization  of  the  holders  of  the  present  company  fol-  Dscal  period  endiid  July  1st  1933,  „ient.  »'’>*’  operators  recognized  tho  value  of  $9.j,0t'0,iinp.  As  the.se  arc  all  con 

currenev  as  a  Rfpn  ^  lows;—  j  M  abasso  reported  net  earnings,  after  ]  _ _  of  thcFniled  Slates  market  and  I  servutivc  estimates,  tills  would  seem 


markets.  At  the  same  time  Canadian  •  snd  you  hav  e  a  deficit  on  tho  year 
mill  operulorn  recognized  tho  value  I  of  $9.3,090, <inp.  As  the.se  arc  all  con 


currency  as  a  step  to  restoring  busl- 


n  nnnn.,.fir.n  ,  i.h  Tvrniu.hio  I  n®ss  Confidence  was  perhaps  more  Under  both  plans,  bondholders  re- jail  .barges  of  $21.44.1,  ctuivalent  to 
n  connection  vvtfh  the  injporfant  than  the  level  at  which  ®®H'0  par  for  par  in  new  bond.s  of  1  over  ,!o  cents  a  share  on  the  stock. 


e.  rcturn.s  to  Alcohol  from  the  deal  ♦»>®  1®!’®!  ^t  ^hlch 


. v  ..g  .WW..W,  might  bo  effected  terms  a.s  old  and  with  same  I  and,  if  is  .significant  that  this  show- i  Hnen  consumers  agaln.st  the  Cnna- j  Dn  the  otlior  h.vnd.  the  national 

■v  iili  National  Distillers,  It  has  been  .  dollar  the  rccoverv  In  interest  rate,  with  additional  bonds  .ing  was  made  despite  the  fact  lhat  (  UOTfl,  HtftginCCrtng  product  Iraiie  and  exchange  position  has 

-.ieiierall.v  taken  for  granted  that  the  ^  •_  i-'nitefl  «ttnfen  mav  to  repay  arrears  of  interest  to  Febrii-  only  during  the  last  quarter  of  the  ;  . —  -  i  Mr.  ttc.Mastor  said  lhat,  so  far  .as  j  nrospei-cd  in  a  w  ay  v.-bieb  fow  eoiild 

Uabilit.v  of  over  $4,000,000  on  the  u,,  „vnpV»Bri  to  nmoonH  moro  rnniHiv  ary  fst,  1931.  Unsecured  creditor.^,  I  year  did  the  company  have  the  ad- 1  ^’ominlon  Engineering  VV’orks.  Ltd.,  j  ho  knew,  tliere  had  been  no  physical  I  predict  ,al  the  o|iciiiiur  of  I'l:;:;.  Ai 
.giianiiitee  of  the  McNish  debentures  indnstrv  in  fbis  nmiTil  under  tho  Bowater  plan  get  25  per  vantage  of  tlio  improvement  in  op- ;  fub.«idiary  of  Dominion  Bridge,  is  re  ap,]„, ago  of  Canadian  shipmenis  of'lbat.  time,  l-rroilcut  l.'un,..  ', "it  wac 

'Afiijid  be  a  full  charge  against  wiiat-  .  .  .  t-  o  a  am  so  inter-  ®®nt.  cash,  and  50  per  cent,  in  5  per  |  orating  conditions  In  the  textile  in-  iPi^rtod  to  have  been  enjoying  an  im-  (nevv sprint  to  ilie  United  .Slates  on  mot  yet  in  uffir-e,  liic  rob)  sf;ijiri;!ni 

>\ Cl-  funds  are  realized  from  the  sale  .  ic  in  cent.  Income  certificates  of  indebted- I  dust  ry.  The  addition  of  new  imc.s  ;  P>’®y'n®P*^  *u  r®®'-nt  months.  i  the  grounds  that  aiteuipts  iiad  beenjseemed  uuslinkcabl"  I'lul  iim  < '.-Mia 

of  the  7.000.000  gallons  of  matured  fmTn  nirp  Hm-iH  imnrnvamont  u®ss  of  ull  proved  clflims.  Under  of  production  at  the  mills  has  been  i  The  pick-up  111  general  hii.siness  ;  i,iade  (o  undersell  the  prices  agreed  dian  dollar  was  away  habiw  pai  in 

the  Duke-Price-Beaverbrook-Rother-  an  imporiant  factor  in  operating!®®®  *'®P®Hions  and  ihejn],,.,!  py  the  code.  Bonds  were  re- |. New  3'ork.  Uven  (liq  cai  nici  li:id  n" 

mere  plan,  they  get  25  per  cent,  cash,  results  of  'Wabasso  for  tho  rust  2  ®’®''®  ‘’''■t'F.''ificd  product  ion  at  ;  ..nired  more  as  a  formalitv  than  inkline  of  the  clnit]^.'  n.  imiu.  i'mi  it 


Improvement  for 

Dom.  Engineering 


of  the  United  Slates  market  and  i  servativc  .•stiniates,  this  would  s.'ent 
I  they  vviTc  determined  fiiat  nothing  |  to  be  ilie  minimum  deficit  which  can 
should  be  done  to  prejudice  tbe  .Am-  ;  hiv  ox  peeled. 


<in  ibe  otlicr  b.and.  the  n.aiional 
Iraiie  and  exebanee.  posiflon  has 


■vci-  funds  are  realized  from  the  sale 


Mf  .be  7.000.000  gallons  of  matured  ;;®>^‘®d /^at  Canada  is  bound  to 

whiskv  stocks  the  Canadian  com-  r®"®J<‘ 

on  the  other  side  of  tho  border.  Once 


iue.scnted  in  the  National  Distillers  ♦ure  should  be  resumed  in  a  normal  j  ppy  non-cumulative  stork  and  1 
(leal  and  can  be  used,  therefore,  to  particular  benefit  of  Can-  (share  of  new  common  stock  for  each 

liquidate  in  part  Ihe  McNish  obliga-  '^hich  is  an  important  producer  L-hare  now-  held.  Under  the  Duke- 
ti.  n  It  Is  slated  unofficially  that  materials  for  e^xport.  This  prjee  plan  they  gel  $40  of  new  6  per 

*  *  -  .  -  114  «  rlnv'^rilnnmisnf  i»f  first  imnnrtnrn»«  L».,.***  ^9 


waters  plan  get  par  or  new  ^  j  r{*«er\’ps  of  S500  000*  while  cri«4%/^..4«er  iimui  m  stlpulaiion  wemUl  not  bo  con- 1  advers<»  oxchanci*. 

per  cent  non-cumulative  stork  and  1  Sencrni  reported  operating  Ui„„od  for  lone  ^  Thr  result  hns  t.ppu  ih 

share  of  new  common  stock  for  each  ^®P’-®®'^‘'®"  t...?  nm  i  $178,516.  up  from  $68,711  as  cm.  ;  McMastcr  believe-  that  onora-  Dng  (o  ^ho  Lm  ni  ' 

share  now  held  Under  the  Duke-  r'®''®  ®®®'''®’®"‘ Pared  with  1931.  The  1932  report.  ‘"®'‘  'Pat  opera  :'ng  lo  tne  u-miinmn  .im 

S  man  tCv  net  $40  of  new  6  ner  P®rU-  valuati,^^  Net  working  capi-  however,  presented  a  cnsoltdatid  1'®"  U>®’  wil  auiomnflcaliy  ;  tisties.  .  anada  ond-d  n 


!,"’"  v.  V-  f  '  r  Tv  v‘al,.rof  a  development  of  first  importance  cent  preferred  stock  with  3-5ths  of  <al  ''a®  $915,916.  with  cur-  statement  of  Dominion  Engineering  *  ®r.ng  auoul  a  eeriam  degree 

The  report  of  Canadian  rndustrial  lu'so/cV  Mm' maTeriklT'Jn''-  tr.  ■  ii  I  A/r  Stevens  StoTts  Somethin^  i smbiuzattoo  ..b.)v, 

;in„' 1.  ru„stuJr.,r.''S: *1  •^"I'ens  starts  :>omethtng  \  , 


bring  about  a  eerlain  degree  of  j  nel  creilt  trade  and  exeh.iii  -' 
stahilization  among  the  eastern  jaiicc  r.f  .8101. .30<i.0(i0.  liioiiiei  wi 
Canadian  newsprint  mills  —  a  resuU  say  the  .stafistieian:e  iIki  cn 
w  hicli  no  amount  of  ncgotiatinc  lutd  "a.s  tiiai  rnueh  lo  ilie  enod  or 


1 1  years. 

Mr.  Stevens  Starts  Something 


K-cornpllshed  during  the.  Inst  throe  i  tradi 


The  National  Recovery  Art,. 'after  allowing  for  all  neci 
at  stabilization  above  all  nieiU',  ybroatl 


pito  tile  fart  that  company's  fiscal  Ottawa  Able  To 
ye  n  ended  before  any  benefits  could  More  Clearly 

l>e  derived  from  the  change  in  legis- 


come  debentures  under  the  Bowater 
plan,  preferred  and  common  share¬ 
holders  are  given  the  privilege  of 


lation  across  the  border  the  report  ‘I®  thJright’to  a  bimS^V'S^imon'sSek  I ''i^®  ®f  big'  husiness  operations 'in  jas  factors  in  redu'eing  cost^'  onabiing \y<^ara  would  be  automatically  elinv  ^he  'credit  ‘balarn'c  'vvas  ,8 '):',ri'oi‘),q'',o: 

'.vUl  show  operating  protils  for  the  .  .  .  .  -.oKiijzatjon  „f  appregating  150  Old  for  flic  $3  000  000  various  field.s  of  manufacturing  and  I  the  public  to  buy  uu  increasing  varie-  iinai<‘'l  as  <1'®  NRA  code  Hpccitled  a  ,masurod  in  lenns  of  dollars  based 

,.eriodorcIoseU.$2W  0  .  JhiswiH  ^  ordeSu.^I'^  '  inh^  Pas  been  revived  by  the  *  ty  of  goods  and  thus  raising  tb®  ,  that  could  ^ 

Tn’I-YV'  li’  '!i,'  t  v-eJ  Th^^  government  to  decide  Is  consummated,  the  Is.sued  capital  of  rather  loosely  constructed  charges  of  whole  standard  of  living  —  and,  by  ,  cha' ged  on  sales  in  ’be  I  nlied  SCit.niiii.OoO  on  tourist 

$in,3o2  for  the  preceding  year  i  he  company  will  be  as  fol-  Hon  H.  U.  Stevens.  Minister  of  providing  markets,  thus  benefiting  l^ate^  and^  h^^^  would  aa-  ^  ^  ^  ^ 

net  deficit  after  all  charges  and  ap-  !uP®n  'iB  own  program  wun  i  i  ('ommerce.  before  a  meet-  Iproducers.  jturally  be  basic  so  far  as  ranadiau  ^ 

propriations  will  be  only  a  little  over  e®  d^cgre_e  of  confideuce.  particu  a  Ij  Bonds  'ing  of  shoe  retailers  here.  Under;  From  the  standpoint  of  that  great  |  “>1, Is  were  concern^.  The  bank-,  Ay-ainst  thi.s' eredil,  It  was  neces - 

$20,000  for  the  past  year  ®®“'  U  ’  vv.,.,iiinirton  and  due  mso  ..  .  “ .  .8i2,388.9')2 ;  the  circumstances,  there  is  much  tolbody  of  tho  people  who  have  cornel®®^’  committee,  which  for  some  two.  charge  sucli  debit  items  ii'* 

pared  with  a  deficit  of  $:169.140  for  tandmg  hmween  M  and  6%%  second  b,  support  the  explanation  that  Mr.  Ito  believe  that  big  scale  production  years  has  been  striving  etpe-t  "  't’^^.u-clgn 


I  oi.horronsiderattons.wouldfnrretlM' 

j  I  "  '  '  '  . . .  . . —  t'anadian  mills  to  abide  by  a  rea.son- 

Speclal  CorTrspondenee.  jiible  standard  of  production  and 

Toronto  —  The  time-worn  con-  |fhc  v'hole  case  for  big  scale  protee  I  marketing.  Price  cutting,  which  had 
Itroiorsy  a.s  to  the  benefits  or  other-  jflon  and  organization  in  (Hstrlbutiou  |b®en  a  bogey  of  the  industry  in  pasi 


stock  wise  of  big  bii.siness  operations  in  j  as  factors  in  reducing  costs,  enabling  |  Tears,  would  be  automatically 


rinorabie  Trinl 

In  i-MniiiV'dity  Irac 
i-reilit  haliiiu'c  tin 
riTi<-e  of  tinde  ••  w.i; 
I'leceiiiljer  3i  On  g 


Trinle  Baliini'c. 

y  trade.  Ilio  iiaiiMii.i' 
itie  ta\oral>li'  I'.-ii 
-  W.I;  .8  t  1.3,7;iq.iiqo  \qi 
cm  gold  siiiiniii'iim 


n  oneiaiin"  loss  of  American  eurrenev  should  enable  !  of  debentures.  If  the  Bowater  plan  distnhiiiion  nas  ocen  revivea  oy  tne  ly  <  '  gouas  ana  inus  raising  uie 

L  Lint  v-e-ir  The  the  Ottawa  government  to  decide  1  is  consummated.  Die  Issued  capital  of  rather  loosely  constructed  charges  of  whole  standard  of  living  —  and,  by  ,  c^ 
an  cl  a^  ®®®H.auy  will  be  as  fol-  Horn  H.  U  Stevens.  Minister  of  ,prov  ding  markets,  thus  benefiting  j  ^ 

rr  nf  .onfmenee.  narticulariv  I  lows  Trade  and  <  ommerce.  before  a  meet-  producers  ^  1  tu 


ivitb  an  onpiating  loss  of  -'American  currency  snouia  enaoic  mi  oei-euiu.  es.  m  mu- 
810  352  for  the  prece^ng  year.  The  the  Ottawa  government  to  decide  |s  consummated,  the  Is; 
UH  deficit  after  an  chafgL  and  ap-  lupon  its  own  program  with  a  great-  Je  new  company  w 

propriations  will  be  only  a  little  over  If®  degree  of  confidence,  particularly  lows  — 

L’0.000  for  the  past  year  as  com-  H.  as  reported,  there  s  an  under-  New  r.,  ^  Bonds 

pared  with  a  deficit  of  $369,440  for  fanding  between  tVaslungton  and  6% %  second' ,Mor.V..«e 

’  .  Tr\nH/8ri  lir  triArA  1«  fiilil  - _ r-\  .» _ .  _i _  insE 


tho  previous  fiscal  period.  jixmdon.  Of  course  there  is  still  come  Deben;,'  due  i9t3. 

will  show  SL  re- I  uncertainty  m  reg:ard  to  the  relative  5%  Income  Certific.Ttes  o 

duction  of  .$500, 00()  in  hank  loans  to 'values  of  the  American  dollar  and  ^xceediAsi 

around  $2,250,000.  .  (Continued  on  Paeg  4.)  6%  Non-  umnliUivr 


irade  made  a  total  cridit  of  $298, 
iiiiii.oon  on  these  three  items. 

Against  this  credit,  It  was  neces¬ 
sary  to  charge  sucli  debit  items  as 
interest  on  foreign  commitments. 


i  Stevens  was  perhaps  making  him- (and  highly  organized  distribution  is  j  stabilization  in  the  Canadian  indus-;.  .  frei£rht  and  afUer 
.  .  -  *  -  - - ‘  -  -  •  Ury,  has  been  more  or  less  Inactive  ■ 


BONDS 

for  the  Recovery 

Principal  business  indices  point  to 
continued  advance  in  Canada’s  return 
to  more  prosperous  conditions. 

This  improvement  is  already  finding 
reflection  in  higher  earnings  and  in  the 
market  price  of  securities  of  well- 
established  Canadian  companies. 

We  believe  that  the  bonds  of  a  number 
of  companies  which  have  continued  to 
meet  their  interest  payments  regularly 
are  now  selling  below  their  real  worth  and 
offer  prosjject  of  market  appreciation. 

ir«  shall  be  glad  to  furnish  detoiU 
of  such  issues  upon  request. 

Nesbitt,  Thomson 

and  Company  Limited 
353  St.  James  Street  West,  Montreal 

Branches  in  all  the  principal  cities  of  Canada 


Indebiednesa,  due  I’j-*.  .  (.self  agreeable  to  his  audience,  and  lin  the  public  interest,  it  will  prob- I  t®y.  has  been  more  or  less  Inactive 

(not  fxceedinsi  i.jflo.ooo  uot  intended  that  his  criticisms  ! ably  appeal  that  there  i.s  much  tol®®'^  ®®w  that  the  NRA  has  taken 

should  receive  attention  In  so  many 'support  tho  argument  that,  if  there  ®*^^®®$  matters  will  be  allowed  b 
per 'sh^rr I  "  ..  3.142.150  quarters.  !have  been  abuses,  encouraged  by  ®itt'  1^®!,®  course,  the  general  cx- 

Common  aharet,  Mviihoul  505  526  Steveus  iu  his  .Statements  re- !  tariff  protection  or  other  advantages,  I  (Continued  on  Page  3) 

par  vuluel  '‘'r,*!'’,  fcrrod  to  apparently  gavc  his  support  j  then  specific  and  not  general  char-  ■  •  - - — 

(Conttnucil  on  » ag'®  ■  *  tho.se  who  contend  that  highly  I  ges  should  ho  made,  and  if  such  flllDDDl/DD  VD  il  D 

- -  organized  concerns  like  the  depart- i charges  can  he  sustained,  then  It  is  J|lflKKIiy  h  II  Y  I*  A |i 

PliMMrnC  rVDADTC  ment  stores,  chain  stores,  bakeries  | for  our  governing  bodies  to  see  that  **'•  mv  i  a  unit 

LAIllltK^  IjArUltlu  ami  packers  are  pnme  to  use  their  the  ovUs  arc  eliminated.  lIAll/ADFl  CIUITU 

position  to  the  disadvantage  of  pro- j  There  are  many  busluess  men  who  ||l||yAJ\ll  ^Jnl  I  H 

CTTf  Y  rVD  A  WniMP  ifluoers  of  raw  materials  on  the  one  |  feel  that  Mr.  Stevens  should  either  v/*f**«** 

ullLL  LAlrtlll/lllU  ihand  and  the  con.suming  public  on  ■  make  his  charges  more  specific  as  to  — - 

'the  other.  In  other  words,  that  there  | offenders  or  that  ho  should  with-  Keport  May  ohow  Prererred 

-  _  T  ~  r»  ..J  P  ! arc ‘-chiselers"  at  the  public  expense  1  draw  what  he  has  said  and  which  Dividends  Fully  Earned  in 

Wide  Growth  ui  uemana  rori — the  sense  that  I’re.sident  Roose-  has  been  taken  as  criticisms  of  iq’^'t 

Canned  Vegetables  By  veil  has  used  the  word  manufacturers  and  distributors  gen  j 

K.  I  .4s  against  this  altitude,  there  Is  ‘erally. 


CANNERS  EXPORTS 
STILL  EXPANDING 


j  (Continued  on  Page  3) 

IMPROVE^™ 
HOWARD  SMITH 

;  Report  May  Show  Preferred 
Dividends  Fully  Earned  in 
I  1933 


Despite  a  continuation  of  unfavor- : 


:  ge,  totalling  $258,00i).00il,  according 
ito  the  bureau’s  estimate.  This  left 
ia  nol  credit  balance  of  $  lO.t'OO.OOt'. 

But.  in  addition,  the  hiireau  com¬ 
putes  lhat  during  the  year  foreign 
I  Investors  sent  $61,6(>0,0i)0  more  eapi 
!tal  into  I’anada  than  Canadians  In- 
;  vested  abroad.  This  is  attributable 
I  in  good  part  to  the  Roosevelt  gold 
'policy  whicli  made  Canadian  miniue 
i  stocks  so  nmcli  more  attractive  lo 
foreign  investors. 

This  capital  surplus,  added  to  the 
net  credit,  balance  of  $40,000,000  ou 
commodities  and  gold,  makes  a  total 
balance  to  i.'anudas  benefit  of  $101.- 
600.000.  Though  it  may  bo  attribut¬ 
able  more  to  outside  influences  than 


Sxports  of  Canadian  Canners  Ltd. 
to  the  United  Kingdom  continue  to 
expand,  trade  figures  from  Ottawa 
for  the  month  ot  September  show. 

Fbr  the  12  months  ended  Novem¬ 
ber  30th  exports  of  canned  fruit,  lar¬ 
gely  to  the  U.  K.,  totalled  16,235,804 
lbs.  valued  at  $889,415,  which  com¬ 
pared  with  10.165.469  lbs  valued  at 
$577  573  for  'he  preceding  12  months, 
an  increase  of  considerably  more 
than  60%. 

More  notable  still,  however.  Is  the 
Improvement  In  canned  vegetable 
exports  resulting  from  the  switching 
of  the  market  for  canned  vegetables 
from  tho  United  States  to  the  United 
Kingdom.  Volume  of  exports  shows 
a  decline  of  about  2,000,000  lbs  at 
16  816,343  Ihs.  1^®*'  value  of  exports 
is  higher  by  $150,000  at  $777,24. . 

I  Index  on  Back  Page.  I 


ProWnce  of  New  Brunswick 

Twenty-year  5%  Bonds 

Price:  100  and  interest,  yiddingr  -5% 

These  Provincial  Bonds  assure  an  attractive 
interest  rerum  for  a  period  of  twenty  years. 

Order:  may  be  telephoned  ct  telegraphed 
at  our  expense- 

Wood,  Gundy  &  Company 

Limited 

Telephcst  S't  James  Street 

Harbour  21il  Montreal 


'lablc  operations  during  the  first  half  i government  ^  Ihfs 

!of  Urn  year,  it  Is  reported  tho  How-  P®®'  *®  '’"''rrVMhb  fnmo  ahead  ^Sr- 
lard  timith  Taper  Mills  Ltd.  will  f®^"j;  naXme^rsoo^  to 

I  show,  in  its  annual  report  for  the  ing  the  session  of  parllameut  soon  to 

iyoar  1933,  an  improvement  In  earn-  ®P®®- 

'  ings  over  J932,  with  prospects  that  i- - — - - - 


i  preferred  dividends— on  which  noth- 
( ing  has  been  paid  since  March  1931 
j — will  be,  fiillv  covered  for  the  year. 
Sales  hav'o  shown  a  satisfactory  ex- 
pansiou  since  .luuo  1933,  and  It  Is 
j  stated  that  the  company  is  now  ex- 
j  tending  its  miU  at  Cornwall. 

Prosnect.s  for  the  resumption  of 
dividend  payments  on  the  preferred 
stock  depend  on  the  balance  sheet 
position  shown  at  the  end  of  last 
year  Tt  is  provided  in  the  trust 
deed  for  tbe  bonds  lhat  no  pa5'ment3 
will  be  made  on  the  preferred  unless 
net  working  capital  amounts  to 
$1,500,0011  and  current  as.sets  are  at 
a  ratio  of  1%  to  1  to  current  ItablH- 
tles.  On  the  1932  balance  sheet,  net 
working  capital  was  shown  at  $1,- 
031,374,  with  the  necessary 
I  ratio  between  current  assets  and 
current  liabilities. 


Ti,  Encourage  Payment  of 
Taxes. 

Kegliia-  —  Announcement  of 
his  tntention  to  bring  in  a 
motion  to  adopt  a  form  of  mu- 
nlctnal  banking  as  an  exten¬ 
sion  to  the  tax  repayment  cou¬ 
pon  system  in  Regina  has  been 
made  by  Alderman  Ellison  at  a 
council  meeting  here. 

Tho  proposal  Is  that  the 
citv  issue  promissory  notes 
bearing  interest  at  five  per 
cent.,  redeemable  on  Januar.s' 
first  1935  to  be  sold  to  the  citi¬ 
zens.  They  would  be  accept¬ 
able  by  the  city  at  any  time  In 
payment  of  taxes  at  their  face 
value,  plus  accumulated  Inter 
BSt, 
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^^ovcting  Canada 
.  .  .  and  Knowing 
L  Conditions. 


MODERN.  SmOENT  BANKING 
SERVICE  •  t  •  ■  0tt$c9m0  0/  rtC 
iuc€ts$ful  0p0rmit0n, 


BANK  OF  MONTREAL 

Established  1S17 


SIEEL  STRUCTURES 
1  f  PL^TE  &  T.4NK  WORK 

CAISSONS,  BARGES 

i’ company  ’  [  KAIL\»  AY  &  mCHWAY  BRIDGES 
SWING  &  BASCULE  SP.4NS 
COAL  a  ORE  BRIDGES 

Hydraulic  Rcgulatiug  Cate?  and  Operating  .Maclnncrv 
Liftlocks,  Turntables,  Electric  and  Hand  Pouer  Cranes 
(rear  Cutting,  General  Machine  Work,  lorgiugs 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  .  Lachine  (Momreal;  (,»i  l. 

URAACH  OFFICES  AND  MORK^. 

'lO.VTFEAL  OTTAWA  WINNIPEG  VANCOLVEF 
AMHERST  TORONTO  CALCARY 

4GENCIES.  EDMONTON  REGINA 


'SOUTHERN  CANADA 
’  POWERANNOUNCES 
RATE  REDUCTION: 

Applicftble  to  St.  Hyacinthe,  St.i 
John*,  Dnimmondville  and  j 
Granby 

EFFECnVE  THIS  YEAK 

Other  Reductions  Planned,  Let* 

I  ter  States,  as  Circumstances 
Warrant  —  Co*operation  Is 
Asked 

j  The  shareholders  ot  Southern  O.in- 
i  ada  Power  are  In  receipt  of  a  letter 
'  from  the  company  advising  them  of 
a  reduction  in  rates  in  St.  Hyacinthe. 
St.  Johns,  Drummondville  and  Gr.Tn- 
by.  The  official  announcement  fol- ; 

'  lows  .  I 

I  “The  proprietors  of  the  City  of  St.  j 
■  Hyacinthe  recently  voted  by  a  l.Trge 
*  majority  In  favor  of  the  munlcipali- 
.  zaticn  of  electricity;  and  as  it  has 
’  been  the  consistent  policy  of  your  i 
company  to  reduce  Its  rates  from  | 
i.'iiic  to  time.  It  was  felt  under  the  j 
l  ircumstances,  that  it  would  be  bet-  ! 
ter  to  immediately  announce  the  re- 1 
duction  for  this  year  rather  than  to* 


Two  Senior  Dividends  |  BRIGHT  PROSPECTS 

Intcruatii'iial  L  tihtics  f'oi  p,  ONTARIO  BREWERS 

d.Bcl&rod  <i  ill\iclcnd  of  outlie  I  wv  v  a  wva  a 

?7  prior  preferred  and  on  the!  Il|  I  A  lUfC  I  If  ANImpII 

$3.50  prior  preferiod.  both  payable  II  vUrtlfUli” 


Intcruatii'iial  L  tilitics  Coi  p,  hasj  Uill AAIU  DAL TTlillJ 
d.Bcl&rod  H  ili\iclcnd  of  outlie  I  wv  v  a  wva  a 

$7  prior  preferred  and  13^4 •'  on  the!  Il|  I  AUrX  I  H ANImpII 
$3.50  prior  preferiod.  both  pajablc  II  vUrtlfUli” 

February  Ist  i/i  stock  I'f  record  - 

January  oofb.  i  hcso  payir  euts  rep-  Circular  Outlines  Pro. 

resent  one-half  the  normal  ijua.rtcr-!  .  I 

ly  rates,  w  hich  liaic  heretofore  j  “‘*'® 
been ■  regularly  maiiitauied.  Doth  di-!  Selling  Restrictions 

vidends  are  rumulative.  The  divi- !  ' 

dend  on  the  preferred  stock:  BIG  CONSUMPTION  GAIN 

(1931  series)  was  passed  last;  _ 

nuarter.  The  dividend  on  the  Class  'pjje  prospects  for  brewing  com- 
“A"  stock  was  passed  January. ; pgQj(,g  operating  ill  the  Ontario  field 
1932.  .No  dividends  have  been  paid  dp  uie  light  of  the  proposed  changes 
i  n  the  Class  “B’  .stock.  jn  (he  liquor  legislation  of  the  prov- 

■ -  ince  providing  for  the  lessening  of 

P  1  IT  1 1  M  ffAlirPIf  re-strlctlons  on  the  sale  of  beer  are 

LAIlAUA  If  r  llW r.K  discussed  by  McCuaig  Bros.  &,  Co., 

l/illini/n  If.  1  V  Tl  lilt  njetnbers  of  the  Montreal  Stock  Ex- 

DDA17IT  IM/^DCACI?  change,  in  a  special  review  dealing 

I  llllrl  I  IlfLKr.Anr.  improved  outlook  for  the 

aasvaaa  aAivaauiav/u  brewing  industry  in  Ontario.  It  la 

fC  ADAUI?  A  1/CD  A  PC  P0*®*®*1  ^bat  recent  pronounce- 
lurlDl/Vlj  aITIaA/IuIa  inents  indicate  that  the  provincial 
w  ....... government  will  introduce  at  the 

m  .  c-  10  a/i  .L  C  J  J  k.r  session  of  the  Ontario  leglsla- 

iNet  ror  Id  montns  c.ndcd  No-  turc,  which  opens  at  the  end  of  Jan- 
vember  Up  $187,520  uary,  an  amendment  to  the  Liquor 
Over  1932  Control  Act  that  will  provide  for  the  ’ 

_ _  freer  sale  of  beer  and  ale  within  the  I 

STEADILY  EXPANDING  E™;";"-  In  oT  | 


CANADA  N.  POWER 
PROFIT  INCREASE 


Net  For  12  Months  Ended  No¬ 
vember  Up  $187,520 
Over  1932 

STEADILY^EXPANDING 


ii-i  10  mimemaieiy  announce  tne  re-  - — —  ,ar,o  by  permit  through  government 

duction  for  this  year  rather  than  to  I  Shareholders  of  t  anada  Northern  licensed  brewers, 

I  1181131,  and  at  I  power  Corp .  Limited,  arc  being  ad-  and  can  only  be  consumed  in  the 

duction  for  1935  vised  that  the  earnings  of  the  purchasers  home. 

•  These  reductions  will  become  cf- 1  company  have  maintained  the  in-  .  r!\an 

fective  in  thesnrinpnf  lOTi  =>„,1  IQ-:-:  :  _  , _ _ been  given  out  regarding  the  plan 


company  have  maintained  the 


lective  in  the  spring  Of  1934  and  1935.  .rcisc  they  have  consistently  shown  ,0  fdopted-'  the 
ami  will  apply  to  communities  where  for  (ho  nasi  lue  vear«  in  fact  dur-  *?  .  *,.??.  v  w  ‘ !i 

-  in.-  '5°  !-elve  S ‘Si  '  o  b.  rfSt “  ill  bi 

joC  I  ™  "■ 

‘•The  rate  reductions  which  have  I’’*'  P'^^ious  vears.  This  m  (^c  province  of  Quebec  and  which 

been  made  by  your  company  in  these  shown  by  the  (jgyg  proves  'so  satisfactory  here, 

t'ommunltle.s  show  a  steadily  ilecreas-  '.omparative  statement:  gggj  (nfonned  opinion  Is  that  before 


A  WORD  TO  TRAVELLERS 

.  .  .  about  Funds 

It  is  desirable  when  travelling  abroad  to  carry  Travellers’  Cheques 
and  Letters  of  Oedit  rather  than  any  considerable  sum  of 
cash.  Apart  from  the  extra  risk  it  entails,  Canadian  currency 
carried  abroad  involves  exchange,  w’ith  consequent  delays  and 
inconvenience. 

Letters  of  Credit  and  Travellers’  Cheques  issued  by  The  Dominion 
Bank  are  honoured  in  United  States,  Great  Britain,  ContinentaJ 
Europe,  and  throughout  the  world.  Our  nearest  branch  manager 
will  gladly  arrange  your  requirements.  Consult  him. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 

jwr 

BRANCHHS  THROUGHOUT  CANADA  AND  Ol-HCfS  IN  NEW  YORK  AND  LONDON 

HiMtiiiiiniiiiiitniHiiiiiimiiiiiiiiiiiMiiiiiiiiiMiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiHiiiiniiiiiiiiiiiiiiiiiiaiuiiii 


been  made  by  your  company  in  these 
comniunltle.s  show  a  steadily  ilecreas- 
ing  cost  of  electricity  to  the  con-  12  mo».  end.  ti  mo,,  .nd  (pe  Summer  of  1934  beer  will  be 

sumer.  as  illustrated  by  the  cost  of  |  iqii"  hotels,  restaurants,  clubs  and 

U»0  kilowatt  Lours  per  month  for  |  Cro,,  Earn  $?. 652.710  $?. 443.517  grocery  stores.  This  will  mean  a 

lighting  in  St.  Hy.acinthe  : —  loperatm?  ,nd  ^  great  stimulant  to  consumption  and 

|i‘4U.  SI2.25  192-3.. $4. 50  1934  $3  05  1  .  a  very  sharp  incrca/j  in  production. 

,1914..  7.50  1933..  4  00  1935..  90  52,552.85  1  »2,3b5.33i  It  Is  difficult  to  estimate  what  the 

I  "nie  rates  charged  by  your  com- ,  s.nc..  ihn  l:i«;t  rennrt  the  com-  production  and  consumption  of  beer 

•'fifo compared  with  Lured  a  contract  with  will  be  in  Ontario  once  the  new  law 


I  the  rates  in  all  other  parts  of  the 
j  continent,  with  the  possible  e.xcep- 
:  tion  of  a  few  favored  communities 


Ladillai'-O'Brien  Mines  wliose  prop-  effect.  The  best  way  to  arrive 
‘’ritv  is  located  in  I'adillac  Town-  approximate  estimate  is  to 

sbiD.  Uimbec.  a  distance  of  about  compare  the  consumption  of  beer  in 


wherr  hv  Vm-eT-o i  '  ship,  Quebec,  a  distance  of  about  compare  me  consumj 

wnere,  D>  go3-einment  nonuses,  the  i  ,,,11^,.  v,-,ranil-i  for  ihe  Ontario  and  Quebec 

use  of  government  credit.  an-J  the'  mue.^  east  ot  .Noranda  for  t.ie  , - 


NICKEL  PRODUCER  ! 
HAS  BIG  PROBLEM 
FINDING  MARKETS' 

Official  Points  to  Erratic  De-  ^ 
mand  in  Relation  to  Other  | 
Metals 

MAJOR  DEVELOPMENTS 


similar  laws,  and  in  the  past  few  I  That  producers  of 


elimination  of  ta.ve3,  some  customer.s  '  '-■>f  power  to  that  mine.  vears  under  the  Quebec  Llauor  Act  marketing  problems  that  are  for- 

:mav  anoear  to  he  hfitt^r  off  thoiiPh  I  This  will  necessitate  the  contruc-  >car8  under  the  Quebec  uquor  Act  *  md,,,. 


•  may  appear  to  be  better  off,  though 
obviously  such  advantages  have  to  be 
compensated  for.  In  other  ways. 

I  "Your  company  has  in  mind  fur¬ 
ther  reductions  in  its  rates,  which  it 


flon  of  a  transmission  line  in  an  Ufluor  Control  Act- 

easterly  direction  from  tic  pre.sent  W13.  before  prohibition  lu  On- 

Eubstaticn  at  .\oranda.  'Quebec  consumed  13,104.0.1 

General  conditions  in  the  area  while  Ontario  consumed  23,- 


eign  to  other  metallurgical  indus¬ 
tries.  inasmuch  as  they  must  de¬ 
velop  to  a.  material  extent  their 
cwn  markets,  while  the  demand  for 


.  V  *  H’7gl  gallons  80%  more  than  in  icon  and  steel,  silver,  gold,  and 

served  by  the  company  continue  SAiioae.  iy  .c  move 


BOILFRS 
\IRl  RAFT 

TIMM,  MACHLVERT 
MRUTl  Rll  STEEL 
MEFL  PLATE  DORK 
HYDRAlLlf  TI  RBIXES 
<  O.XSIRT  fTIO.V  EQITP.ME.M 
PULP  .YXD  PAPER  .'L4CHIXIR1 

A  D  I 


ions,  or  over  twice  the  1913  figure. 
One  would  expect  that  Ontario  sales 


'explained  by 
Toronto  nian- 


The  fol-  ager  of  the  International 


L  I  f^pT  E  D 

Head  Office'.  .MOXTREAL 
Vancouver  Cdmonton  Winnipeg  HalleTbnry 
View  Ola, now,  \.9. 


ho’UrrcanVp‘^^rtrfnc7eL?r;'ST^^^^^^^^  or  would  rxp;;rthr0nu^^^^  Toronto  man- 

SGle.  of  electricUy.  and  can  help  to  .  fv  r^u^tlon  in  rates  to  commer-  have  also  doubled-  The  fol-  ager  of  luternat^nal  Nickel 

red  lice  the  unfair  burden  of  dlscrlm-  cial  lighting  customer.s  Mill  be  ef-  lowing  figures  however,  show  what  ,  Ca  ^  of  Fanada,  Lim  ted, 

iuatory  taxation:  This  company,  j  fective  early  in  the  new  year,  and  happened :  ,  ^dress  to  the  C^a^ 

-p-iSicG  owJed^fhanr^sTpublic'cr '  «till  gre.it-  the  Windsor  Hotel  this 

PiKmc^l  o^vnea  man  most  puDiic  eu- 1  er  use  of  the  company  s  product.  _ gallon*—  i, 

'crprises  of  its  size,  and  with  the  1  An  arrangement  which  should  I9i3  .  .  13,104,571  23.ii2,78i  „„r«3i„ 

.wholehearted  co-operation  of  all  in-  nroie  of  advantaec  to  the  eoniDanv  .  27,453.770  8.578.550  The  unsteadiness  and  unrella- 

terested  in  its  success,  it  can.  and'  been  entered^  into  wherebv'^net  A''*'’***  P"-  t’P'*?'  Coneumption.  blltty  of  the  demand  for  nickel,  and 
wm  „n-jce  second  to  none  o,  f‘,’„rpon,TSo  ?  d  ^fuTc’p;  !  ““T  IT,',.".*  i'l'‘?,'rdi.“cHp‘Jd‘ 

rateB.- comparable  With  any.  chased  from  the  Ont-irio  Hvdro  '913  . .  5  4  -14  market  for  the  metal  yas  described 

"Your  company  serves  a  district  rw,'.,,  r?.r  ^  .  I'’ ‘  by  Mr.  Macdonald,  who  said  that 

i  composed  of  a  great  many  small  ^  necessitv  of  anv  further  Important  Conclasions.  while  in  1919  production  to  meet 

1  communities,  with  very  few  cities.  If  5. .  -  demand  was  47,000  tons,  in  1921 

:  the  few  larger  communities  were  expenditure.s  for  the  provl-  "Two  Important  conclusions  are  to  ^ 

withdrawn  from  the  system,  it  Mould  ^'.-.n  r.f  generating  capacity.  be  derived  from  a  comparison  of  the  practically  dls- 

•  be  impossible  to  supply  the  service  -  --  above  figures: -^rst,  there  is  only  gpppg^ed  In  1924,  however,  things 


Sals*  In  Sale*  in 

Quebec  Ontario 

— (tallone— 

3  ......  .  13,104,571  23,1  12,781 

2  .  27,453.770  8.578.550 

Average  P*r  Capital  Coneumption. 

Quebec  Ontario 

, — gallon  e— 

3  54  -14 

2  .  10.4  ?  5 


,  address  to  the  Canadian  Institute , 
in  j  of  Mining  and  Metallurgy  at  a  din-i 
o  ncr  in  the  'Windsor  Hotel  this- 
,gi  week. 

i60  The  unsteadiness  and  unrella-! 

blltty  of  the  demand  for  nickel,  and  ■ 
°  the  consequent  fluctuation  in  the! 
1  4  market  for  the  metal  yas  described 
?5  by  Mr.  Macdonald,  who  said  that: 
while  in  1919  production  to  meet; 
demand  was  47,000  tons,  in  1921 : 


Important  Conclusions.  wane  in  laia  proauction  to  meeu  j.  *- 

^  ^  demand  was  4 .,000  tons,  in  1921:  _ 

"Two  important  conclusions  are  to  g  Company 

I  derived  from  a  comparison  of  the  (L  market  practically  dls- 


Manulacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Company  Limited 


'at  the  existing  rates.  For  the  good 
,of  the  whole  district,  the  company! 
will  fight  to  avoid  the  disintegration  i 
of  Its  system,  and  in  doing  so  asks  ! 
the  assistance  of  its  shareholders  in  | 
every  possible  way.” 

A  reduction  in  rates  has  also  been  | 
announced  for  the  following  com- 1 
munitles;  Farnham,  Cowansville,  j 
Elast  Angus,  Richmond.  M  aterloo. , 


B.  C.  POWER  NET 
SHOWSTHE  FIFTH 
CONSECUTIVE  RISE 


above  figures:  First,  there  is  only  _ _ ino.'  ‘.u.-- 

one  reason  for  the  low  consumption  il  -n-aefft.in. 


of  beer  in  Ontario,  that  is  the  dlffl- 


picked  up  again,  and  it  was  found; 
that  further  mining  and  production' 


culty  and  inconvenience  which  sur-  , 

rounds  the  purchase  of  beer  caused  J^cii'i-i®s 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


by  the  Ontario  Liquor  Control  Oct. 
Second,  the  people  of  Ontario  are,  if 


the  producers  experienced  con&id-| 
erable  difficulty  filling  orders. 


unrestricted,  larger  beer  drinkers  them  from  alii 

than  the  people  of  Quebec.  Given  si®®®^  A 

an  act  similar  to  the  Quebec  Liquor  The  increase  was  purely  fortuit-j 
Act.  the  people  of  Ontario  will  again  ®ns,  said  Mr.  Macdo^nald,  for  - 


LAKE  OF  THE  WOODS  MILLING  COm  Limited  ak?'L?noiTs.  °  w-e^ave  to 


Makers  of  FI^  E  ROSES  FLOUR 

.MaLS  .4T 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie.  Medicine  Hat 
OMl  )  CAPACITY  20,000  BARRELS 
President  and  Managing  f  ircctor 
fR.\.NK  S.  MEIvjHc.VC -M  G. 

3  tce  Prestder.:  tSeneta'  Sfanaegr 

HLGH  M.5CK.5V.  K  Directors  C.  H  G.  SHORT 

'  J  BRf.LN  JOH.N  W.  IIOBB.S  HUGH  M.tCK.W 

V  .UTER  M'-LSON  tsA.tC  PITBL.5D  .  K  C.  R.  W  RF.FORD 

Hr  HO.N  LORI' .SHtLGHN-^SSV.  K  C.  P.4LL  F .  SLSF  G.  W.  .\LL.\N,  K.C. 
HON  KUu^.LrHL  LtMI -iX  J  5V.PYK.E 

Secretary  iteasurer  sst  ~rea$urer 

C  A  MacINVE-  5  C  M. MILL  AN  R.  P.  HUTCHISON 


!The  reductions  in  these  communities  503  Compare: 
;  are  along  similar  lines  to  those  ' 

\  previously  announced  for  the  St.  _ 

H3’acinthe  -  Drummondville  group. ;  niVinFMnc 
and  the  trend  of  rates  in  the  town  ^  l/iviue.iiu3 

of  Flarnham  is  shown  as  indicative  - — 

of  that  in  the  border  roup  of  I'om-  British  Columbia 
munities.  Rates  in  Farnham  from  fin'^  rep-orts  the  1 
'1924  to  1933  are  shown  herewith: —  increase  in  net  ci 
1924. ..  .$10.25  1933 .... $4.00  !  month  Of  December 

1925  7  50  1  934.  ..  3.3  5  |  showing  indicates 

I  kI’V  T  ntt  ''  !on  the  class  A  BtO' 

!  December  Earnings  Off.  to  be  nel!  covered 

•  For  the  month  of  December,  1933,  i  Gross  tor  Deceir 


503  Compares  With  $420,- 
403  in  1932 


alcoholic  beverages  instead  of  whis¬ 
key  and  other  hard  liquors, 

“Based  on  the  per  capita  consump- 


like.  that  nowadays.  T\'e  have  to 
go  out  now  and  develop  our  mar-* 
kes,  and  in  doing  this  our  major  | 


nix/iTMTMiNc  trxDKicr*  i*o°  ib  Quebec,  Ontario  consumption  !  problem  is  ‘a  better  product,’ which 

UlVIUHINUb  1:.AKN£JJ  ehmiiH  not  Fif,  IMS;  than  9.=:  (100  find  i  is  to  say  ‘better  material." 


should  not  be  less  than  35,000,000 
gallons  annually,  or,  in  proportion 


is  to  say  ‘better  material.’’' 

Mr.  Macdonald  said  that 


British  Columbia  Power  Corpora-  to  the  Quebec  increase  over  1913,  $50,000,000  which  had  been  spent; 
lion  rep-jrts  the  fifth  consecutive  46,000,000  gallons.  Imports  of  beer  on  iJio  development  of  the  north' 
increase  in  net  earnings  for  the  into  Canada  are  negligible.  In  1932  country  had  not  been  Laid  out  iu  i 
I  month  of  December.  The  six  months  they  amounted  to  a  small  fraction  of  order  to  supply  the  boom,  but  ra-j 
I  showing  indicates  that  the  dividend  one  per  cent,  of  total  sales.  Nearly  ther  had  been  necessary  in  view  of 
;on  the  class  A  stock  at  the  current  all  of  the  beer  consumed  in  Ontario  building  and  expansion  which  tvas 
to  be  wcl!  covered.  ig  manufactured  in  that  province,  needed  to  meet  a  much  iucreasedi 

j  Gross  tor  December  at  $1,129,326  Thus,  the  Ontario  breweries  will  demand. 


for  a  long  period  of  great  prosperity.  Macdonald,  who  said  that  the  usc: 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

P.4H1S,  «Jn».  UJ<.4.\  I  F’OBI»,  OnL  LDNDO.V,  Ont.  W  A  rLRFORD.  OBt. 

AL.'UOM  r.  Ont.  COATICOOK,  ftoe.  and  SI  HVACIXTHE,  ttoe, 


■’  3icl!  covered.  ig  manufactured  in  that  province,  needed  to  meet  a  much  iucjeasedi 

For  the  month  of  December,  193q,  j  Gross  tor  December  at  $1,129,326  Thus,  the  Ontario  breweries  will  demand, 
net  earnings  amounted  to  .?121,4o.,  as  :  shon  s  a.  reduction  of  $50,960  and  op-  have  full  benefit  of  Increased  con-  Eso  of  Pnre  Jiickel  Limitecl.  j 
compareil  with  $120.1 0,-.  in_pecenaber,  crating  expenses  are  reduced  $57,060  sumption  of  beer  In  their  province.  The  various  methods  by  which 
1932.  a  decrca,.=ie  of  Gross  ^  to  v  leaving  net  for  the  period  ,  "it  thus  appears  as  though  the  better  grade.'!  of  nickel  were  being 

^rniugs  for  the  men  h  under  revue w.  at  4. po'G  compared  rvlth  $420,403  QnUrio  brewery  companies  are  in  developed  were  described  by  Mr., 
by  the  same  comparisou,  sho  .d  ,  in  193  for  a  long  period  of  great  prosperity.  Macdonald,  who  said  that  the  usc: 

n!nBPK^Gl^Llsed  b\^ S4 1>4^*  ^  ^  The  prosent  Situation  in  thc  Ontario  of  pure  nickel  was  very  limited. 

^  For  the  three  month'!  of  the  com-'in^^i'  whRe  opsrat-  brewery  industry  may  bo  compared  U.sually  It  was  always  alloyed  witlij 

Da«v's  fiscal  vear  ended  with  De- kvoh  compare  to  that  existing  in  the  Canadian  dis-  some  other  metal,  and  nicke.1  steel] 

cemLr,  net  earnings  at  $357,194  com- i  to, •  fhc"';x';mnrhrun^9T46o"r$’®  JI'TT  Just  before  the  repeal  of  the  constituted  the  particular  product  . 
pared  with  $371  77"  in  the  corres- 1  oi)  6  '  ^  ™  "P $2,-  isth  Amendment  in  the  United  States  for  which  there  w-as  the  most  t.x- 

ponding'three-miinth  period  of  the  r’oL',--,.,,,.,,  last  year,  with  the  exception  that  the  tensive  use.  He  outlined  the  pro-; 

preceding  fiscal  year,  a  decrease  of  '  '  ugu.es  lohow  — -  situation  m  the  Ontario  brewery  in-  cesses  employed  to  produce  Monel. 

$14,578.  Gross  at  $555,602  showed  rn'i"'"*’" ,,,,  ,  dustry  will  be  a  permanent  one.  With  Metal,  which  was  a  metal  contain-! 

a  decrease  of  $8,081,  while  operating  %  \  a  prospective  increase  of  100,  200%  ing  a  specified  ratio  of  nickel  and, 

expenses  at  $198,308  show-ed  an  in-  1,129,325  1,160,285  -50,950  or  more  in  the  production  of  beer  Uie  copper,  and  which  was  specially 

crease  of  $6,497.  or-r  F,p  .  702,823  759.883^  »5T_ojO  Ontario  brewery  companies  will  smelted.  | 

Earnings  for  December,  1932,  and'N-i  E,n  426,503  420.403  ~6ioo  show  substantial  earnings."  Record  of  60  Tears. 


^  is  do33Ti  The  present  situation  in  the  Ontario  of  pure  nickel  was  very  limited 

lo  $6,292,459  while  operat-  brewery  industry  may  bo  compared  Usually  It  was  always  alloyod  witli 
,  ' ''i'f.  $4,281,152  compare  to  that  existing  In  the  Canadian  dis-  some  other  metal,  and  nickel  steel 

-  33iTn  s,o.-j1.,92  leaving  net  earninea  tiiio..v  3„c*  ..cnaui  .-.e  iSo  thn  nurfuMiim-  nrnHnrt 


General  Office: 

PARIS.  Ont. 


Viv**  ''elling  .\gents  to 

8^/^  I'bolesalo  Trade  1 

(^LAnCtf  JOU.V  GORDON  &  bOH, 

LIMITED 

loronto  Jt  Montreal 


ponding  three-month  period  of  the  rnn:i 
preceding  fiscal  year,  a  decrease  of 
$14,578.  Gross  at  $555,602  showed 
a  decrease  of  $8,081,  while  operating 
expenses  at  $198,308  show-ed  an  in-  ^ 
crease  of  $6,497. 

Earnings  for  December,  1932,  and  N-i  Ei: 
for  the  three- month  period,  with  ! 

comparisons,  follow 

December.  Cron  I 

1933.  1952  Deer.  Or-r  r 

Gtc*.  .  $188,345  $188,540  -$  197 

[Expenses.  .  66,911  52,835  '*4,076  Net  tsi 


last  year,  with  the  exception  that  the  tensive  use.  He  outlined  the  pro-j 
situation  in  the  Ontario  brewery  in-  cesses  employed  to  produce  Monel, 
dustry  will  be  a  permanent  one.  With  Metal,  which  was  a  metal  contain-! 


n  *;e,J03  329,403  6,100 

Menl'se  Ending  December  Jls* 

1933  1932  Iner. 

$  $  $ 

s.-r.  6,292,759  6.533.939  -241  180 

ip  .  4,281.152  4.551,792  *270,640 

r5  .  2,01  1,607  1,982,14? 


$121,432  $125,705  $  4.273  1 


•  Increase. 

'  Three-Montha  Ended  December. 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential^  co-operation  and  data  (gratia)  on  ■!] 
factors  relating  to  branch  plants,  vvatehouaing.  Cana¬ 
dian  representation,  etc.,  and  natu.-al  reeourcaat 

Write  to  the 

Icdustrial  and  Nnturtd  Resources  Oepartmeal 

rftNADiAW  National  RAiLiyAYS 

MAKE  USE  OF  OUR  UBRART- 


1933.  1932  Deer. 

$555,502  $553,583  $  8,081 

198,308  191,81!  -6,497. 

$357,194  $571,772  $  1  4  5  78 


PUBLIC  SERVICE 
PRORTS  EXPAND 


OHAWA  POWER 
EARNINGS  STEADY 

Official  Estimate  Indicates  a 


1933  Showing  Equal  to  That 
Of  fAst  Year 


Record  of  60  Tears. 
Developments  during  the  past  50 1 
years,  the  completion  of  which  inj 
the  nickel  industry  wa.s  celebrated] 
{  la.st  year,  Mr.  IMacdonald  .said, were' 
/  j  sketched,  and  the  outstaudiug  dif-. 
[  fcrcnces  between  conditions  and; 
I  raode.s  of  operation  Go  year.s  ago; 
j  and  to-day  3verc  graphically  de-; 
®  scribed.  The  disparity  between  pro-! 


Victoria  Cold  Storage 
'  Losa  Reduced  For  1933 


[  1933.  1932  Deer.  ^111)1. II.  '  1933  Showulg  Equal  to  That  'duction  in  188”  and  in  1929  was 

Cross _  -  *555.502  $553,583  $  8,081  *  UJJll  f  I VLl  ^  .  y  sbowu  to  bc  that  between  62.$  tons' 

Expense*.  .  198.308  191.81  1  *6.49  7.  DDACITC  CVDAUn^  |  per  annum  Go  years  ago  and  more,' 

Net  ...  *357.194  $571,772  $1  4  578  rRUriiJ  CAl  /lilU '  OfBcial  estimates  indicate  that !  than  60.000^  tons  in  1929,  whereas 

•  inettsasa.  — _ -  j  Ottawa  Light.  Heat  &  Power  Com- j  the  imico  of  nickel  then ^ was  $..  a 

.  Iarr>»!rj  F'nm  N «  u  M  i P®tiy  Avil!  probably  earn  as  much  in  i  pound  as  compared  with  oS  cefits  a 

•  r*  IJ  C*  Net  1933  as  it  did  In  1932.  Net  for  the  pound  to-da,v.  Mr.  Macdonald  re- 

VXClorMI  Cold  StonSO  Jp  At  $3^,987  From  !  eleven  months  end«d  November  after  that  nickel  bad  not  pro- 

'  Low  Reduced  For  1933,  5^,871 

'‘■S'  rsf  .d 

1933  to  1932.  ■The  100,000,000  tons  of  ore  lay 

tor  ths  period  at  $68,969  Paid  off  and  refunded,  cash  position  shove  the  workers  in  toe  mines  to-i 
$32-  with  $65,219  In  1932,  net  h®-®  b®«n  w«ll  malaUlned  Md  toe  day.  "The  miners  of  ^^to-day  arcj 

wwe  *26,339  o!wnp«w  9  .  Larmr::-!,  are  up  at  $32,087  from  $27-  company  now  has  no  indebtedness  looking  after  posterity,  be  said,. 

*  ‘  U-:  v-nuc  surplus  Lter  charges  in-  maturinp  prior  to  19«7.  It  is  reported,  "and  are  making  It  safe  for  thelrl 

paxM  with  118,501.  _ _  f  created  to  S22  756  from  $18,681.  fh  view  of  recent  income  tax'  successors  to  carry  on  with  toe  pro- 1 


164  while  revenue  was  $18,273  cem- 


pa^  with  $18,501.  fereased  to  $22  756  from  $18,681.  fa  view  of  recent  income  tax'  successors  to  carry  on  with  toe  pro- 1 

TBie  company  auh^^  wwe  iig-^  months  ending  Novem-  rulings,  and  In  order  to  clean  up  I  duction  of  nickel.  The  prospects, 

uret  to  toe  city  M^«l  to  ffl  ki-.  frcis  advanced  to  $798,789  from  ^i»®  company’s  balance  sheet,  it  is  |  now  are  brighter  than  we  m  our 
application  for  guarantee  01  earnings  are  up  at  uaderstood  that  substantial  write-  fondest  hopes  had  ever  anticlpat- 

curltles.  The  city  ^  r^aw  imi  $320,452  and  surplus  ®*^*  be  made  this  year  from  ed.’’  he  concluded 

lar  applicaUouB  in  the  past  two.^j^^  '  higher  at  <1®^®"®^  charges,  such  as  bond  I  - - - 

years  owing  to  legal  technicalities  j s  s  discount,  etc.  and  Inventory  and  i  silver  in  S-Askatchewan. 

The  company  is  operaieu  y  I  Montii  «f  Novftub-r.  .stantlally  reserved  against,  the  j  i,r,p  j,,  ^5,^-  matter  ef  its  silver  pro- 

ceiver.  i'***  1932.  latter  particularly  having  in  mind  ] 'inofion  i.i:  1  .'r.m.  Tiio  Saskatciiewan  | 


i$7:  viiili  surplus  after  charges  in- 


e,  prior  to  1957,  It  is  rsported.  i  “and  are  making  it  safe  for  their  j 
lew  of  recent  income  taxi  successors  to  carry  on  with  toepro- 


N'EW  YORK,  N.Y. 

M.  W.  Maxwall. 

Induitrial  CommlMlenar. 
1400  Woolwortb  Building. 


MO.NTREAL,  P.Q. 

CS.Giow»ki.  Aetla#  Mwfw, 
355  McGill  St.  {R«em  S06>. 


For  Information  rs  NATURAL  RESO  URGES  In  WESTERN  CANADA  wrlt^ 
F.  V.  Seibort— Sup’t  Natural  Rcsourcea,  Winnipcs,'  Mnnitoba. 


lar  applicaUons  In  the  past  t^vo;^  irom  o 

years  owing  to  legal  technicaHtiesj®!|^  '  ^b.tiges  1. 

In  the  carrying  ouj  of  the  agreement.  ,  ^  ,, 

The  company  Is  operated  by  a  re.  ,  ■!• 

celvei. 


EXTVKOIAG  N.  B.  AGBICVLTCBE.  i 
Fredericton  —  New  and  progres-  j 
Bivc  poUciee  for  the  exteneton  of  the] 
asricultural  industry  in  New  Bruns- 1 
wick  were  considered  and  recom¬ 
mended  for  adoption  at  the  recent 
annual  conference  of  Provincial  and 
Dominion  officials  of  the  Depart- 


rp-nts  of  Agrtcultura  Among  other 
things  it  wae  reported  that  more  than 
F.BOO  cows  are  included  In  the  herd 
improvement  policy  taken  over  from 
the  Federal  by  the  Provincial  Depart¬ 
ment.  New  projects  include  the  or¬ 
ganization  of  Junior  Grain  Ctube, 
Junior  Poultry  Cflube  and  Home 
Economic  Clubs. 


MANITOBA’S  GOLD  OLTPL  T. 

Winnipeg.  —  The  Province  of 
Manitoba  produced  a  hundreil  thou- , 
sand  fine  ounces  of  gold  in  19.';s, 
valued  at  two  million  dollars  —  or.  f- 
In  exact  figures.  100.690  fine  ounces. 
valued  at  12.081,448,  according  to  a.S.j 
preliminary  estimate  of  Canada  s 
mineral  production  issued  at  Ottawa  | 


"■l';i riiti ve  figure.'-.  I'lllow  : 

Motitli  ut  Noverebrr. 

Pit  1932 

.jfj'ing-  >(j8,9o't  365,2 

>2.087  77,8; 

■  iter  Cliars**  '2,756  18, 5( 

'  Month*  Ending  Nbvembrr  JO. 

1935  1932 

I  ,rnin*-  $798,789  $79I,0C 


FENiS 

•  h  lid  mental  Iron  Tence. 
.\iigle  Picket  Lence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


F  or  real  fence 
service  call 
on  u*.  Catalogue 
and  esUmatea 
turnUhed  on 
requeoit 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

rORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS 

Farm  Land*,  Mor'tsagr*  an-i 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  •  MANITOB.v 


TOOIE,  PEET  4  CO. 

LIMITED 

FES’AXCI.tL  .4GETTS 

Appraiser*  and  Valuator* 
Estate*  Managed 

C.iLGARY  CANADA 


Kentvin*.  N.S 


III, I  li,  409.Sfi8  fine  Onn-  -  -•  ■  - - -  - 

I  tlS.i.^Tl  while  Quebec  houses  in  the  Province  of  Sn.sUntcIi'’- 
■I'inces  having  a,  value  wan  more  than  tripled  tlieir  capacltj-. 
;  lie  output  for  the  whole  according  to  a  federal  report.  'The 


1*08, '^0  *  glowilQSB  of  oollftotloDU  flliC  tO  tj(^-  i * P'* *  ‘tmitMiiiiil  40D..>f*8  fin*^  -  —  •  -  —  - 

^*^.08/  ?7,87l  •  ♦  1 53.^7 1  whUc  Quftbcr  houses  in  the  Provincr  of  SasUatcIi''- 

22,756  18.58  1  prebBCU  conauions  Mnlped  412,0,  •  "'inces  having  a  value  wan  more  than  tripled  their  capacltj-. 

November  JO.  -  | $lj4,SS9.  'I  lie  output  for  the  whole  according  to  a  federal  report.  'The 

1935  1932  Kentvllle,  N.S  —  .lEpple  shlpmenta  Uomlnlou  an'O'inted  to  15,360,764  fine  area  under  glasa  in  1921  was  46,017 

$798,789  $791,007  over  the  rails  of  the  Dominion  At-  rnincea  worth  $5,773,712,  acres,  which  had  grown,  bj'  1931,  to 

330,458  320,492  lantic  Railway  to  date,  this  season.  — - - - - — -  154,763  acres.  Tn  the  whole  of'Can 

216.985  2.08,677  total  6,444  earloada  —  an  increase  of  {  GreenhoMoa  In  SaakatchenTan.  ada  the  area  under  glasa  grew  from 

ronverlerl  from  t-  3,603-  cars  compared  with  the'  same  t  Regipa.  —  During  the  decade  from  8.092.7S3  acres  in  1931  ,to  17.372h040 

4  85  2  3  to  tho  fl.  period  last  year.  to  1931  greenhouses  and  hot-  acres,  (or  more  than  double)'’ ih  1931. 


Vfter  Charge*  216.985  2.08,67. 

l.ove  figure*  ronverterl  from  i 
St  the  rate  of  44  86  2  3  to  the' £  I 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  19,  1934 


ONTARIO  ISSUE 
OVER-SUBSCRIBED 
IN  A  FEW  HOURS; 


Bondholders  Getty  &  Scott 
Accept  Reorganization  Plan^ 

TnryiUu  —  Ifoiiicro  of  Golty  and  j 
Scoit,  7  iicr  rent.  fire',  niort- 

p.'tgo  ’lon  iii  iliie  1!)!o  Lnic  boon  ad- 
^i80d  by  Mio  '.'cntury  JJocd  k  Man- 
tigciuoiit  c.  I!.,*  the  offer  8ubmlt-i 


APPROVE  PLAN  OF 
THEMIS  BUILDING 
REORGANIZATION 


Since  TL^cUc-i^Mienfs!  Mortgage  Bonds  to  be  Ex*; 

Been  Quoted  at  a  "A  total  of  ?mi,ooo  par  value  of,  changed  For  Income  Bonds 


Bond  Opportunities 

For  Yield  And  Enhar.  cement  Possibilities,  With 

«\ea:-oiiabIe  Security 

No.  13— CANADIAN  CANNERS  B's  OF  1950 


Premium  j  bonds  v-us  rcpiesented,*  either  In 

— : -  person  or  by  proxy,  at.  the  meeting, 

GENERAL  ADVANCE  out  of  a  total  issue  of  $18t',500  of 
-  I  bonds  The  offer  was  almost  ua- 

AIl  Sections  of  the  Ust  Moved] 


GENERAL  ADVANCE 


on  Par  For  Par  Basis 
CUT  COMMON  EQUITY 


!  .\t  current  iiiarkc: 

jOo-Ob  llic  U  per  cent. 


.sinking  fund  provides  that,  between] 
July  .j.  1929,  and  July  2nfl,  1949,  the; 


gage,  sinking  fiiini  l»oii  la  oi  t  Hnnrliau  sum  oi'  ,<50,000  shall  be  set  aside  for 


I  u  J  ‘C-.lliriers  Ltd.,  iilo'  ide  n  re-  I’ainiatu  ur  i eii  ouiBuina- | 

The  TcorgdUlzatlon  plan  Bubmitted  i turn  to  the  purchaser  c.  t  12  per  mg  bonds,  and,  in  addition,  a  sum; 

t>14S  «*T _ I _ .  .  .  ...  >  -  -.--i _ A  _ _  *_. 


ivjrcliaso  or  redemption  of  outBtand- 1 


to  Higher  Levels — Industrials  agai 
Lead  in  the  Corporation  De-j  will 
paitment  tn  t 


holders,  only  a  $500  bond  voting  to  the  Jiolders  of  the 

Themis,  Limitee”  iTh 
will  now  ho  entitled  to  receive  cash  , 


Tmmeublo  icon*  ,  .ind  a  yield  to  matnri>y  of  6.20 
is  Build-  I  (anadion  Caniicr;,  Ltd.,  the  large.-?! 


In  the  amount  of  20c  on  the  doHar.P^®^  mortgage  Kinking  and  most  po>'-crfuI  opera'or  in  the 


douivalent  to  the  annual  interest  on  } 
ai!  bonds  purchased  or  redeemed.  ! 

Capitalization  of  the  company  con- ! 
sists  of  $4,657,100  of  6  per  cent,  cu-J 


wvu  UU  me  _ _  -  J  .  .  .  'fnni  .md  ve-^nt  itilr  ('.nnln-  i  nHiisf  rv  ,  Ot  ^f^.OoMOU  Ot  6  per  Cent,  CU- 1 

-  I  ”  ’°***^^  ^200  for  each  .$1,000  tnnd  ffold  bonds  has  been  unanim-  \  (i'„»  Donnuion  oncr  ited  us  at  Feb-  iniulatlve,  1st  preferred  stock;  363,732) 

Toronto  Bureau  The  Financial  Timec  par  value  Getty  &  Scott,  Limited,  ously  adopted.  The  plan  which  was  I  rtiary  '’Sth  19'’''  a  total  oi  7"  can  •  scares  of  no  par  value,  convertible, 

Toronto.  —  The  provincial  bond  first  tnortgage  bond^  approved  provides  for  the  recon- {ning  and  p’re&eTving  plants  through-  Preferred  stock;  and  137.784  shares 

issues  that  have  appeared  during  the  ^  structlon  of  the  capital  structure  of  Canada,  62  in  Ontario,  8  In  British  ^  ; 

nn«t  ««  in  rnnnUioTi  available  for  distribution  to  caij.uii  siruciure  oi  !(;.  j  .  „  Quebec  and  .also  As  at  February  28th.  1933.  the  bal- 

past  week  or  so  In  the  Canadian  bondholders  before  the  end  of  f^e  said  company  and  sanctions  the  !  operates  farmrioc^ed  L  of  th®  company  showed; 

market  have  served  to  establish  the  I  this  month  and  as  soon  as  they  are  conversion  of  all  classes  of  securi-  ]?  counties  in  the  province  of  Ontario  assets  of  $22,372,285  and  net 

market  for  the  New  Year.  Within  |  tlm  trustees,  the  Toronto  General  ties  as  follows;  jin  addition  the  following  subsidiary  ^idrrent  assets  of  $4,066,479,  the  lat- 

a  few  hours  the  $40,000,000  Ontario  ^Trusts  Corporation,  will  notify  you  $659  000  00  outstanding  cum,  are  controlled  by  the  f®  for 

ic.uA  ,..00  o,.ooo,.haArtnod  Tf  .  J,’’."  rasil.  advlsing  you  as  to  the  pro-  „  “  j  ^  canpe-  Machinerv  Co  each  $1,000  of  bonds— both  Dominion 

'  i  1,  ' '■-fdurc  to  be  follow^ed  in  order  to  ^ mortgage  bonds,  maturing  ^  plant  at  Simcoe  Ontario'  ’-anners  first  mortgage  and  Canadian 

stated  In  some  quarters  that  the  i  (..  p  bonds."  March  let,  1942.  will  be  converted  ' Cider  and  Vinegar  plant  A  Brighton,  "banners  general  mortgage— outstand- 

provlnce  could  possibly  have  obtain  - - - -  an,}  exchanged  for  an  equal  amount  j  f*Dfar1o:  Research  Laboratory  ot  ^ 

ed  the  money  at  a  lower  figun  AITT  i  HIA  HlllI/PA  I  of  five  ner  cent  first  mortcnce  m-  Hamilton;  Pembroke  Shook  Mills  ““  ^ 

Scarcely  had  the  books  been  closed  ONTARIO  MAKES  A  mulative  income'  bonds  (fully  regls-  CAN  WINERIES  TO  ! 

when  firm  bids  came  Into  the  ladt  j  ninPAT  APPmUTA  *®’’®**)*  Paf  f®’’  Par.  ^Ith  the  provl-  staffe  Ltd.,  at  Hamilton;  and  St.  VVIIIIjAiIjIJ  IU 

ket  and  since  as  much  as  ^4  above  |  llll/li  i  I  llhkh  l/IMI  sjong  that  the  income  bonds  will  be  Hyaclnthe  Canning  Co.,  at  St  Hya-  TkVfl  A  HI/illLrrArr  ! 


stated  In  some  quarters  that  the 
province  could  possibly  have  obtain 
ed  the  money  at  a  lower  figun 
Scarcely  had  the  books  been  closed 
when  firm  bids  came  Into  the  mar 
ket  and  since  as  much  as  ^4  abo\c 
the  offering  price  for  the  long  terra 
block,  of  97,  was  paid.  The  bond; 


'ciir  bonds." 


ONTARIO  MAKES  A 
DIRECT  OFFERING 


dated  the  It 
mature  the 


1st  day  of  March  1934,  and 
IS  1st  dav  of  March  '1942, 


wme  in  ttree  maturities,  4%  3-yc  trs  Sells  $40,000,000  Debenture*  and  be  payable  both  as  to  nrinernai  ^ 

being  sold  (offering  price)  at  9  •  o  ^  Mahu-ih'e*  of  and  intprtst  tn  m  fnl  vegetables,  soups,  preserves. 

Vield  asfiez.!  the  4^4%  6-vear  anme  I  “  *  Maturitie*  Of  4,  and  interest  in  lawful  money  of  the  poultry  and  meat  specialties,  pork 


being  sold  (offering  price)  at  9  •  j 
yield  4.36%;  the  4^4%  6-year  gom;; 
at  100,  to  yield  4.60%;  and  the  4’-  j  i 
15-year  going  at  97  to  yield  4  7y%, 
A  change  was  made  in  the  uni-oid  ! 


6  and  15  Year* 


I  Dominion  of  Canada.  It  is  also  pro- 

■rided  that  the  said  income  bonds '  beans,  condiments,  and  fruit 


CAN.  WINERIES  TO 
TAKE  ADVANTAGE  : 

OF  U.S.  market! 


lo-j'tjwr  Boius  tti  OI  w  j-iciu  -t  <  — |  i  ^  infprrnt  nHvnhi*,  K^,Tv>t  ur,  and  Hi!  extensive  market  for  - --o-— ...  rwam  /w 

A  change  was  made  in  the  unjoid  I  Annnouncenient  w^at  m.adc  4ur- 1  ^  -,,(,1.  rat^  ’not  pvc^din?  these  products  has  been  built  up  from  sure*  Deliveries  bv  July 

portion  of  the  latest  Nova  3coUa  1  mg  the  past  week  of  a  direct  offer- '  pive 'ner  cent  ner  ’annnn,  th!  Newf 

issue,  on  which,  it  will  be  recalled.  |  bv  the  province  of  Ontario  of.^et  earnings  of ^he“  mS’ny  V^^^^  w’ 

cLnff“roTlo?rtem  fo"  short  ^  ®f  $40.009, debentures  rant  paid,  said to  be  cumu-  jof  agr^ssive'  sales  LkhodI  PROFIT  ESTIM.4TED 

term  Thev  ware  414%  ma+urme  In  ‘  ®f  the  province  The  debentures, ,  lative  so  that  If  m  any  fiscal  year  vertlsing  - 

3  ^ars  Ld  offered  at  lOo'to  yield  !  ^hich  constitute  a  direct  ®hl.gation ,  interest  at  the  cent  3^,^  Ton^nto  The  Ftnenetal  Tin,... 

,14%.  i  ®t  the  province,  are  offered  'ti  three  ^haU  not  be  paid  the  deficiency  shall  expanding  tteaddy  in  recent  veare  Toronto.  —  Application  of  Cana- 

The  third  Issue  was  $799,000  yew  |  laaiuritieG,  the  choice  of  which  i.s  ®  ®  ^  but  operating  results  have  been  af-  ?tan  V7!neries,  Limited,  to  transfer 

Brunswicks  bearing  5%  interest  and  |  ®Ptl®tial  vith  Ihe  FUaEcuhei.  '*■=1  chTli  he  set  fnr  thn  fected  by  the  drastic  decline  in  the  shares  from  the  Curb  division  to 

maturing  in  20  years  These  were  1  follo^vs;  I  ■"  .  Th  ?  n*  8®rieral  price  levels  that  has  taken  ^he  _.lsted  section  of  The  Toronto 

offered  at  100,  to  yield  5%  i  Three-year  4%  Debentures.  due.Poses  of  a  sinking  fund.  The  fail-  jgjQ,  As  a  result,  net  Exchange  has  been  accepted 

These  three  bonds,  the  only  ones  January  16th,  1937.  HtmoniinrtUons.  jUre  or  the  com^ny  to  pay  the  profits,  which  had  shown  a  steady  approved  by  the  Committee  on 
reported  so  far  thi^  year  brought  Ul.OOO;  price  99  and  interesh  1  growth  from  $704,265  In  1924  to  $1,-  Listings. 

in'j'Toannn  '  !  ine  4.36%  to  m.atunty  rears  on  the  income  bonds  shall  be  onococ  fn-  ,<  T„r.nisa  iroh  Precenf  «•«# 


Pvf^ress  in  Lewiston  Plant  A»-| 
sure*  Deliveries  bv  July  ' ' 
Nest  ■  ‘  !' 


PROFIT  ESTIMATED 


Crown  Trust  Service 
for  Your  Wife 

It  protecta  the  principal  her  husband  has  be¬ 
queathed  to  her.  It  provides  her  a  regular  income. 
It  frees  her  completely  from  the  burden  of  making 
investments,  the  labor  of  watching  them.  It  spares 
her  the  anxiety  of  managing  properties 

In  short,  Crown  Trust  Service  helps  to  make  her 
life  comfortable  and  secure  financially. 

How  may  this  protection  be  secured?  By  leav¬ 
ing  property  in  Trust  under  a  Will  and  directing  this 
experienced  Trust  Company  to  serv'C  as  Executor 
and  Trustee 

Let  us  explain  hoMi 
this  can  bo  dene 

Crown  Trust 

Company  ^  AG^'TS^ 

393  St.  James  Street  West  -  Montreal 


FORD  MOTOR  CO.  BUSINESS  TREND 
HAS  REOPENED  UPWARD  DECLARES 
TORONTO  PLANT  CEMENT  PRESIDENT 


^*^It*had*  been^wldel’y^forecasted  that  I  Six-year  4i^%  Debentures  '^®®i  ruary  2Sth,  1930,  fell  off  to  only  pajiy  consists  of  200,000  no  par  value  •  For  New  Car,  .States  Prc, 

should  the  United  States  government  !  Jao’fary  I6th,  1940.  Denominations,  |  Pr^aea  suen  outsmnding  arrears  $511,656  for  the  iiEcal  year  ended  common  shares  of  which  103,000  sideitt  Camnbell 

take  definite  steps  towards  stabiliza-  j  $500  and  $1,000;  price  100  and  In-i  Sgr  g  p  .  ..  (10  , 3).  February  28th,  1932.  A  substantia!  have  been  Issued  and  listed  Recent-  _ 

♦  Mon,  an  Important  Impetus  w'ouid  be  I  terest.  yielding  4,50%  to  maturity.  To  compensate  the  unpaid  Inter-  gain  was  shown  during  the  1932-33  ly  the  company  in  making  its  half,  rumrvrtv’-  no  ir' owl  a 
-I,,-.....  w-v..tc  I  Fifteen-vear  4U%  Debentures,  est  coupons  which  fell  due  on  Sen-  ftscaJ  years  when  nroflta  of  $729,017  veartv  HKuacna  nf  :  vro  1  DrvUj-rl  I  r.ls 


ing  4.36%  to  maturity. 
Six-year  4i/^%  Deb 


909,633  for  the  14  months  ended  Feb- 1  Present  capitalization  of  the  com- !  -Action  Taken  to  Meet  De!Ti.and  1  Monthly  Decline  Hailed,  Share 


-  '^...•^,.,4.11^... _ t  _ _ .*  J  A  XA  —V  '•'Vi/.voo  iWi  otic  A-S  lAAV,F41LUe  c;uucru  I  OU-  1  X  ZCOCiUl.  Vli  UJt;  com- 

^^^O.  fell  off  to  Only  pany  consists  of  200.000  no  par  value 


should  the  United  States  government  I  January  I6th,  1940.  Denominations,  such  outstanding  arrears  $511,656  for  the  iiscal  year  ended  common  shares  of  which 

take  definite  steps  towards  stabiliza-  j  $500  and  $1,000;  price  100  and  m-  aggregate  ten  per  cent.  (10%).  February  28th,  1932.  A  substantia!  have  been  Issued  and  listed 


given  to  confidence  generally  While  |  Fifteen-year 


Debentures,  est  coupons  which  fell  due  on  Sep-  fiscal  years  when  profits  of  $729,017  yearly  dividend  of  ten  cents  oer  I 


Mie  United  States  dollar  has  not  been  ,  due  January  16th,  1949  Denomlna-  tember  Ist  1933  and  which  will  fall  were  reported.  In  the  9-year  period  share  mtimated  that  the  profit  for 
fixed  the  limits  of  fluctuation  have  I  tions,  $100,  $500  and  $1,000;  price  due  on  March  1st  1934,  and  the  re-  from  1924  to  1933  total  fixed  charges  the  seven  months  ended  November 


fixed,  the  limits  of  fluctuation  have  j  tions,  $100,  $500  and  $1,000;  price  nue  on  niarcn  1st  is.54,  ana  tne  re- 
been  narrowed.  The  Immediate  |  97  and  interest,  yielding  4.78%  to  ductlon  In  the  Interest  rate  on  the 
effect  of  Mr.  Roosevelt’s  latest  pro-  '  maturity.  Income  bonds,  the  bondholders  will 

nosals  on  the  bond  market  was  con-  j  The  proceeds  of  this  issue,  ac-  receive  two  nev^  Preferred  Shares  of 
structlve,  inasmuch  as  they  gave  :  cording  to  the  announcement  of  the  a  par  value  of  $50  eo  each,  and 
some  basis  for  valuations  In  New  ,  prorinclal  government,,  will  he  used  four  new  common  shares  of  the  com- 
York  bonds  of  almost  all  types  '  to  retire  short-term  Indebtedness  pany  of  a  par  valu‘d  of  $19.00  each, 
strengthened.  Roosevelf's  move  j  incurred  for  capital  expenditures  of  for  each  $1,000  principal  amount  of 
was  taken  as  confirmation  of  past  |  the  Hydro-Electric  Power  Commls-  the  outstanding  boudz  held 
inflationary  measures  and  the  low-  j  sion  and  of  the  Temlskaming  and  The  holders  of  Mir  second  and 


ce  due  on  March  1st  1934,  and  the  re-  from  1924  to  1933  total  fixed  charges  the  seven  months  ended  November 

to  ductlon  In  the  Interest  rate  on  the  of  the  company  and  Its  subsidiary,  loth  amounted  to  $34,500 'after  all 

Income  bonds,  the  bondholders  will  Dominion  Canners,  Ltd.,  have  been  charass  and  fuii  fliiowstirA  for  denre- 


Toronto  Bureau  The  Tinancial  TiiT.es. 

Toronto. — The  F'ord  branch  assem- 


holder.^  Told  at  Annual 

Meeting 

PROSPE(rr.S  BRIGHTER 

The  monthly  decline  from  the  pre¬ 
vious  year's  business  has  ’eeen  halt- 


cordlna  to  the  snnoiincpTnp-nt  of  the  a  par  value  of  $50 ee  each,  and  depreciation,  while  profits  after  de-  1  .  huemess,  j.  n.  Joiinron,  presi- 

prorinclal  government,,  will  he  used  four  new  common  shares  of  the  com-  preciatjon  for  the  4  y^rs  1930-1933  Lewis^’o^'x  y"  wSch  wlU  neS  the  i  1°*^  £.hutdown  since  j  dent  of  ''anada  Cement  Compau>  . 

to  retire  short-term  Indebtedness  Pany  of  a  par  valu-  of  $19.00  each,  averaged  almost  3H  times  bond  ‘  will  p^U  the  a  l,  19,>3,  IVallace  P  Camp- 1  Limited,  told  the  annua!  meeting  of 

incurred  for  capital  expenditures  of  for  each  $1,009  principal  amount  of  the  year  P  ^  J®  and'u  iI  pT  President  of  the  Ford  Motor  Co.  jthe  shareholders.  The  odds,  he  said, 

the  Hydro-Electric  Power  Commls-  the  outstanding  bouds  held  ended  February  ^Slh.  1933,  profits  be-  ^  deliveries  will  be  made  ! .are  for  permanent  improvement.  Di- 


priced  issues  Improved  much  more  ;  Northern  Ontario  Railway  Commls-  third  Mortgages  secured  by  the  com-  aftpr  dPHTPHaMon  timp^  Tti- 

ihan  high-priced.  A  bond  selling  at  '  sion.  for  advances  to  the  Agricul- 1  pany  have  agreed  to  .u-cept  in  ex-  L^j-gg^  -With  more  fav- !  P’ 


•50  to  60  does  not  look  so  bad  In  ;  tura!  Development  Board  and  for  change  for  thr 
relation  to  a  60  cent  dollar  as  a  bond  i  unemployment  relief  ‘hypothecary  via: 

celling  at  close  to  100.  i  — - - -  jtisfaction  of  the 

A  General  Advance.  Revenue  Maintained  By  jc”ud^lng^  March’* 

In  the  Canadian  market  all  sec-  Montreal  TeleCTaph  Co.' $85,050,  princip} 

lions  of  the  list  advanced.  Dominions  _ '  preferred  shares 

gaining  *4  to  '4,  Canadian  Nationals  financial  statement  of  Afont- 1  ***®trlbution  pro 

about  the  same  while  most  provm-  ^  S  preseS  to'  The  outstaudl 

-ial  Issues  remained  about  steady.  ,  real  rc^apli  Co..  ,  shall  be  exchan. 

In  the  corporation  section  the  ad-  sharthclder„  at  tlnlr  annua  meet 
>anres  were  most  pronounced,  par-  \n?  showed  total 


change  for  the  mirrcodpr  of  their  orable  operating  conditions,  some  "'inery  on  the  continent  and 'will  be 
hypothecary  claims  as,  v  eil  as  ID  sa-  imnrovement  in  the  price  structure,  equipped  with  a  Charmat  unit  for 
jtisfaction  of  the  accrued  and  unpaid  a  wide  expansion  in  exports  to  [the  production  of  sparkling  wines, 
j  interest  due  thereon  up  to  and  in-  the  United  Kingdom,  during  the  fiscal  It  Is  estimated  that  the  Investment 
eluding  March  L  t.  1931.  a  total  of  yg^r  now  drawing  to  a  close,  a  fur-  in  plant  and  equipment  will  not  ex- 


lo  ine  iimerican  eraae  irom  ims  .  v - — ,  annrnvpii 

winerv  bv  Tulv  next  Thi«-  newiP’®^®®^’  summoned  , 

nlantViM  ‘he  moK*  .in  in  *^“ring  the  last  few  days,  have  re-i  Joha^on  &  remarks  were:  ‘In 

winpVv  nn  ihn  rnnti^eni  TnH  ported  for  work  When  the  plant  g.ates  regard  to  the  business  of  the  com- 

uinery  on  the  continent  and  ^11  t>e  were  thrown  open  Panv  since  the  report  of  the  board 

Decision  to  reonen  the  Toronto  ■  ®I  directors  went  to  you.  the  ten- 


tbe  nr^uction  of  snarkTina  ^neV  Decision  to  reopen  the  Toronto  ;  ®I  directors  went  to  you.  tbe  ten- 
It  Is^erilmated  that  *the  Investment  *»ranch  plant  for  assembly  of  Ford  1  dency  noted  therein  has  conUnued 
li  nlanf  S  eaulnment  reached  i  and.  while  the  gam  in  business  has 

cppd  ^I.n  ooo  ^  *  during  the  past  week.  Mr.  Campbell  j  I’cen  very  slight  over  the  previous 


Montreal  Telegraph  Co.! $85,050,  pnncpal  amount  of  new  ther  matoriar  explnsion  in  profits  is  ceed  $100,000-  "  ^  '  oar  ^uF'tb  ’  wlnt^Unlh^'r^^’ 

.  .  .  *o  be  shown  for  fhe  period.  __^The  decision  to  er^  the  America  from  tS  Toronto  bTanob  i  Bern  onlv  a\mry  .small  p^rcentog. 


TTie  financial  statement  of  Afont-  distribution  pro  rata  among  them,  phe  declaration  by  directors  of  a  plant  at  Lewiston  was  dictated  by 
real  Telegraph  Co.,  presented  to  outstanding  preferred  shares  cash  bonus  of  10  cents  a  share  on  it.s  proximity  to  the  Stamford  Park 


orders  from  the  Toronto  branch  '  sent  onlv  a  very  .smal 
territory  which  exceeded  even  the  year  s  business. 


percentage 
still.  It  is 


shall  be  exchanged  for  new  common  the  convertible  pref 
shares  of  the  company  of  a  par  value  company  at  the.  cud 


TndustrialB''  In'  'this  I  129,.  made  up  of  $165,000  Incomcl®;  ®°®  of  cates  the  outlook  ror  an  imp 

liculrirl>  tne  inausrnaiB.  in  v  w  Tc-irtirranh  r»l^r’ the  said  common  shares  for  each  ex-  showins  for  the  curniUt  period 

i^roup  Abitibi  Power  &  Paper  as  ' _ _ •*  •  •  _ *’  Istlne  preferred  share  held  of  a  par  Funded  debt  of  Canadian  Cai 


ferred  stock  of  the  plant  on  the  Canadian  side  of  the 

d  ot  last  year  indi-  border  which  is  the  main  plant  ofl^,^®  the  new  Ford  •  b  decline ^which 

for  an  improved  the  company  and  which  should  per-i^'f  ®®^®  a  Tioutli  ago.  jear„  . — „  been  halt- 


conspicuous  rising  steadily  to  28.00  __  _  _ _  _ _ 

bid,  representing  a  gain  of  6  points.  .  invesuucm.s  .1  jeav  ag^  mortgage  bonds  of  Domm-  ufacture'^ne  to' the^UnUed 'stetes  I  f '‘ospects 

Great  Lakes  Paper  advanced  4  points  |tnue  was  $ib^o...  Dmde^^^^^  company  shall  be  exchanged  j  ion  Canners.  Ltd.,  and  $2,341,200  of  instead  of  Importing  was  made  after  j  ®''®  .’■^P^'^  ygrowln 

o  30.00  and  Gypsuru  3  points  to  l^^ng  $149,000  were  raid  dur^  common  shares  of  a  par  Canadian  Canners  6  per  cent,  first  the  management  were  assured  that  ®®’ Jf  ^®®t>  than  m. 

;2.no.  General  Meet  Mares  bond,  year  and  after  irovision  of  ^  ,  mortgage  bond.s.  the  issue  under  re-  an  attractive  market  exists  (or  a  Present  time 

.uin.,,1  e  fill  fn  H7  no;  Afassev-Hai ns  rrotit  and  los.s  is  tarried  lor^ara _ .....j  _ _  .  ...  .  ,  . _  There  enn  he  nr 


rontrart'  and  <3'’%  rm-enne’  from i  iBtlng  preferred  Share  held  of  a  p-ar  Funded  debt  of  Canadian  Canners 

tmesTnienU  A  vear  3^10^1 ' re^ ^100.00  each.  The  present  !  Ltd.,  consists  of  $1,004,000  of  6  po 
in\ebTmeUT,&  a  year  abO  total  re-, nbnt  fine.  rir,r.Or, 


lies  ttie  ontiook  for  an  improved  the  company’  and  which  should  per- 
lowing  for  the  current  period.  Imit  of  easy  supervision  and  dlrect- 
Funded  debt  of  Canadian  Canners  ing  overhead  of  the  new  unit 


In  announcing  nlans  for  reonen 

g\^-erTead'irMhe*new  unto'*”""'’  assembly  plant,  5tr.  Ca'rup-  j  "It  is.  perhaps  too  early  to  be  op- 

Intention  of  the  company  to  man-  rea.sserted  his  conviction  that  ttmlstic.  but  tim  evidence  of  the  past 
acture  wine  to  the  United  States  business  prospects  to  the  Dominion  icw  months  indicates  a  lifting  of 
stead  of  Importing  was  made  after  ar®  .rapidly  growing  brighter,  more  :  tne  gioom,  and  ftrta.nly  an  nu- 
e  management  were  assured  that  ®®’  ^act.  than  most  people  realize  ,  provemout  in  general  conditionr.  L- 


SBined  6.00  to  67.00;  Massey-Harris  Profit  and  los.s  is  tarried  forward 
•5s  of  1947  moved  4  points  higher  at  at  $48,824. 

67.00;  Price  Bros.  6s  of  1943  o  points  The  following  were  re-elected  dl- 


;  if  T0.0  much  to  hope 


one  of  the  said  new  common  shares  view 


good  quality  of  domestic  champagne, !  ®a®  doubt,  he  s-aid,  i  ‘j**®  I® 


that  this  ui)- 
one?  While 


for  each  ten  existing  common  shares  I  The  Canadian  Cannere  bonds  are  the  margin  of  profit  ot  which  is  very  i  country  already  has  pro- ,  the  present  year  will,  no  doubt,  b<- 


l  uv,  luiiowmg  weio  re-ciectvu  nt- 1  jy  agreed  moreover  that ;  secured  by  a.  fixed  charge  on  all  real  much  greater 'than  to  Canada  At  i  f®®'^®'*  ^  ®o“®‘derabie  distance  along  a  critical  one.  in  many  respects 

rectors  at  the  meeting.  Henry  comoany  Avlll  not  declare  or  pay  ,  propertie.s  of  the  company  and  a  present  the  company  is  selling  cham-  T*’®  I®  1^®“®''  1'“®®.  The  turn-  .  tbe  odds  I  think,  a-c  fur  permaneu; 

Rawlings,  presides;  James  «  I  at- j  any  dividends  on  Its  shares  while  ;  floating  charge  on  all  other  assets,  pagne  at  about  $8.50  per  case  W'hole- !  ®'tt  at  the  opening,  day  of  the  Motor  improvement.  Your  company  sbouh 

erson,^  vice-president.  ^  n^H®®  I"  • !  anv  of  the  Income  bonds  are  out- i  present  or  future.  The  security  is  sale  before  tax  which  compares  with  j  evident  buying  atti-  benefit  according!' 

Sise  Geo  1.  Benson  -^"‘1  DtM  ol-i  standing.  i  subject  to  the  first  mortgage  secur-  the  American  domestic  price  of  ■  l®'^®  ®f  the  people  who  attended  the  i  Represented  at  the  im- mg  wen 

niliiani  Lcggat.  j-  Dom-j  _ _  Mnc  the  Domtolon  Canners  issue,  with  about '<25  a  case.  |  show  is  only  another  indication  ot  92,992  shares  of  preferred  ..’ock.an  j 

ville  wa.s  reappointed  r.cx.-retary- j  ■  ^  |  sufficient  bonds  of  the  Canadian  Can-  Jll _ ! _ _  j  fhe  trend  of  the  timee.  j  370,118  shares  of  commen 

treasurer  j  company  and  the  Western  Union  iners  general  mortgage  issue  being  ■»«  %viTnti  A-«i  roin  nr-rPT-r  "Business  is  getiing  better  rapid-  - - — —  . . 

According  to  Fretident  ft  E.  j  Telegraph  Co  .  adopted  at  a  general  |  jegg^ved  for  1  he  purpose  of  paying  -u-'-xi  • i.  .  i. ..  j  ly  in  every  line.  The  volume  of  " — — - - 

Rawlings,  the  conipan.'  rr  property  j  meeting  of  the  shareholders  of  this  Jpff  the  Dommion  Canners  Imnds.  The  '  ®’’*^®''®  Placed  with  us  since  riie  an-  F  «*.-»»«  «  S'  .  .  / 

was  valued  at  $2.15!,S23.S5,  when  j  company  on  the  I7th  August,  18S1.,  bonds  are  payable,  as  to  principal  sand  fine  ^ounces  of  gold  in  1935'  nouncement  ot  the  new  Ford  V-s  «.((€?«  .  O  t  £f 

taken  over  111  ISSl  in  the  Great]  The  agreement  is  for  ^  period  ofjgnd  interest,  in  Canada,  New  York,  valued  at  two  million  dollarE  —  or.' 1  cars  for  1934  at  this  time  last  month  * — -  , ,  ,  ..  .  . 

North  M’estern  I'elegraph  Co.  of  I  97  years  from  July  1st,  1881,  to,  and  London,  and  are  redeemable  r.n  j"  "'''’lilcb  has  to  date  exceeded  even'  Tanuarv  3  19'’ -i  _  Pmv  of  \'e- 

Canada,  in  contormity  with  the  1987,  leaving  yet  over  44  years  be- j  any  interest  date  after  July  2nd,  1930,  |  prciiminarv^'estimate  of  Canada’s  |  our  n^^st  optimistic  estimate  --  i.-:  Brunswick  ’$7a9"'oO'''  o'-  so  vears 
terms  of  the  ogreoincnt  with  that]  fore  its  expiry.  lat  105  aud  accrued  interest.  The  mineral  production  Issued  at  Ottawa.  1  convincing  that  a  well-groimded  1  pioinimon  'securities  Corp  '.Ltd 

, - - - — - - - ^ . . . .  . . — - - - ^’l®  future  has  rephaced  the  ^voo(l,  GundV  &  Co." Limited:  a’.' E 


■i.nd  Canada  Cement  .it  86  00  ad-  1  hise.  ueo. 
•'auced  2Li  points.  !  Mdiiani  L 

Some  of  the.  utility  issues  made  j  ville  was 
pronounced  gains,  as.  the  follow  ing  j  treasurer 
table  indicates.  Accordii 


many  respects, 
c  fur  permanent 
company  should 


I’MIltles  J’lri  IT  Jan 

I'eauharuois  o-Vu  142  50  $41 

T*eauharnoi8  03  2“>  O'J 

Beauharoote  6-69 .  .  52  00  50 

Can.  Nor.  Pow.  6-53.  84.00  83 

(  ’algary  Power  5-60.  86  2-5  86 

Gatineau  5-56. . .  81  25  Hi 

Gatineau  6-41  “A".  V4  00  VI 

Gatineau  6-41  “B**.  73  25  *1 

MacL&ren  Quo.  84  60  8w 

Nat.  Light  &  P.  6-49. .  66.00  60 

Inter.  Hydro 6-44 ...  -  47.00  41 

•DecrcasiL 


NiH 

.Tan.  JO  Gain 


the  .American  ’  domestic  price  of  ^lu*!®  ®f  ^he  people  who  attended  the  j  Represent 
about  <25  a  case.  i  show  is  only  another  indication  ot  92,992  share 

'** _ ] _ _  Hhe  trend  of  the  timec..  ;  370,118  shai 

MAVfTOBA>  GOLD  oiTPrT.  "Bustoess  is  getting  better  rapid-  - 

.  i  ly  in  every  line.  The  \  olume  of  — — — — 

prodTced’^a*  hu*^d7cd  Thou-  !  r  ''a  v''  I  S  S  i 

fe.'ind  fine  ounces  of  gold  in  193S.  douncement  ot  tne  new  Ford  \  -8 
valued  at  two  million  dollars  —  or.  i  cars  for  1934  at  this  lime  last  month  »— -■  '  ■ 

in  exact  figures,  100,€90  fine  ounces.  _  which  hn«  tn  riata  nvfrcdo.l  ovon  i  . 

Ixalued  at  $2,081,448.  according  to  a  u^®  ®^®U  January  3, 

I  preliminary  estimate  of  Canada’s !  ®ur  most  optimistic  estimate  —  ’•'’  Brunswick,  i 


,992  shares  of  preierred  ..’ock.ind 
0,118  shares  of  commen 


Issuer  Sold 


January  3,  1934. 


Prov  of  New 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond  sales  i  7  ^^  Inve.<=tuient  Bankers’  Association  of  Canada  has  devoted  a  great  amount  of  the  issue  to  be  redeemed  by  the  sinking  fund  by  maturity.  I  ~~  '■ 

up  to  January  15th  1934.  compiled  ideal  of  time  and  attention  during  the  past  year  or  two  to  a  study  of  tbe  j  jn  (be  ease  of  Preference  Shares  whether  described  as  nued  from  Page  i‘ 

by  A.  E.  Ames  &  Co.  Ltd.,  shovrs  total  i  circumstances  surroundins  tbe  bca\T  losses  that  many  investors  have  i ‘*i>reference^  Class  “.V”  or  othemise--  |  peotatiun  being  that  several  cf  the 

to  date  of  $13,799,00^  as  compared  \MiiIe  in  the  main,  the  practices  followed  by  most  Adoouate  description  of  sharc^'.  .weaker  mills  w'ill  be  forced  our  of 

with  $20»199,610  for  the  same  period  |  houses  have  been  cf  sucJi  a  character  as  to  afford  reasonable  pro- 1  Uate  of  dividend.  '  picture  on  account  of  theii  u.- 

of  19S3,  and  $tG,16-,US6  for  Iho  same  I  tdnee  most  houses  have  spared  no  effort  in  the  obtaining  of!  Whether  or  no*  dividend  is  cuUiU'aMi'^  a.dlity  to  continue  carrying  ihe 

period  of  1932.  counsel,  engineers'  statemento.  statements  by  chartered  accoun-  |  Amount  of  preference  in  case  of  voluntary  or  involuntary  liquidation.  ^  c.7fir  ,  . 

These  are  classified  aj  follow^.  -  f.  tnsurc  legality  and  accuracy  of  statemeut.  uevertho- 1  MTiether  or  not  redeemable  and  at  whose  ontlou  !  .  general  market  -  ouil'- 

Government,  $43,799,090;  MunicpaJ. ,  ,n,p,.ovcraeats  can  he  made  in  the  investment.  tions  are  concerned.  Mr.  McMaso.r 

none;  Corporation,  none;  Raiiro.id,  ,  Whether  or  not  such  shares  possess  '’unug  rights.  :  T^i^^rtraha'’ I'*®''"®; 

done.  :  A  Gominittec  of  the  Ontario  Legislation  Committer,  was  appointed  j  Sinking  fund  requirements  if  an> .  . i ^  result  ot  a  general 

Of  the  total  there  were  sold  in  Can-  ;  about  a  month  .ago  to  consider  this  situation  and  has  arrived  at  fhe  foi  ]  Description  and  amount  of  anv  senior  .securities  i  levi.a}  of  prosperity,  has  been  m- 

ada,  $43,799,000,  in  the  United  i  lowing  recommeuda Mops  which  have  been  made  f..  the  Ont.irio  Securities  j  jf  rights  under  any  gi\cu  conditions  arc  sufficient  to  control  i  a[fhotieh  ‘o'^a 

States,  none;  and  m  Great  Britain,,  Commission,  ^  ^  ^  !  management,  this  should  be  plainly  stated  i  fn  thl  nrtoe  of  I 

none.  Full  information  at,  to  fhe  security  should  be  to  plainly  stated  to  the  ,  f  oinmon  ^hnroa  the  price  of  sliver  has  resulted  in 

The  following  Is  a ’coicparisoc  of  ;  offering  circular  that  it  would  be  apparent  to  all  investors  ]  *  a  stronger  demand  for  paper  in 

tales  by  months  during  the  past  three  All  offering  circulars  should  be  accompanied  by  a  bal.ance  sheet  duly  1  Adequate  description  of  shares  iGhina,  a  silver  currency  country. 

T^arB: —  i  certified  by  a  recognized  firm  of  public  accountant?  This  balance  sheet'  Number  aud  p3r  value  (if  any)  |  Japan  has*  been  buying  In  fair  volu- 

-  1932  loo'^nnr.  ^  should  cive  to  the  proposed  financing.  Some  specific  recommenda-  Rate  and  omount  of  dividends  (If  any)  declared  and  pa'd  during  pre- ■  me.  too.  .dost  of  the  regular  o\cr- 

'■  ■'  'tions  regarding  balance  sheets  will  be  contained  later  in  this  memorandum.  ,vious  five  years  .  seas  markets  of  British  Columbia 

• _  ■  I  All  statements  c'''utalnod  in  the  offerin''  rircular  should  be  certified;  Description  of  preference  shares  outstanding  or  authorized  (if  any). '  newsprint  mills  are  fairly  active. 

-  ‘bv  a  senior  offici.ll  of  the  company  whose  securities  are  being  issued.  Such!  Description  and  amount  of  any  senior  securities.  :  although  prices  continue  at  a  lo,' 

BlAhop  Keally  Lessors  laKC  ]  official  gjjoyl^j  of  the  fact  that  he  is  responsible  for  the  accur- !  If  for  any  reaton  (t.e.,  management  shares  or  otherwise  i  common  ; ‘eve!,  and  Swedish  competition  it  :■ 

Arlion  to  Cancel  Lease !  acy  of  such  statement:-  Where  valuations  or' estimates  are  used  the  name  shareholders  do  n-"  control  the  management  of  the  company,  this  fact  factor  aiinost  as  serious  as  ever,  it 
_  .of  the  parties  making  cuch  valuations  or  estimates  should  be  showm.  |  should  be  stated,  ^  ^  I  spite  of  the  beneficial  effect  of  the 


For  the  Guidance  and  Protection  of  Investors 

Recommendations  by  the  Investment  Bankers*  Association  oi  Canada  to  the  Ontario  Securities  Commission 


^  doubts  and  fears  which  wer^^ 
,  valent  at  this  time  last  v 


I  that  people  again  are  w  illing  to  m-  n 
!  vest  in  the  future.’’ 


:-o  pre-  .Arnes  /‘c  Co.  Limited;  Bank  of  Mont- 
ar  .ind  real  and  Royal  Bank  of  Canada  at 


)'t  basis 


Bonds  Offer- 


Newsprint  Executive 

Looks  For  Better  Day.s 


■Adequate  description  of  shares 
Rate  of  dividerd. 

Whether  or  no*  dividend  is  ctimuiati.  e. 

Amount  of  preference  in  case  of  Miluntary  or  involuntary  liquidation. 
MTiether  or  not  redeemable,  and  at  whose  option. 

Redemption  price. 

Whether  or  not  such  shares  possess  vutiug  rights. 

Stoking  fund  requirements,  if  any. 

Description  .a id  amount  of  any  senior  .securities. 


‘’■ri  fit  til!.,  yield  JCc- 

Janiiar'.  19’!.  —  Province  of 
Nova  SrotKi.  .$3,000,000,  44/9%,  3 

years.  Donjinion  Securities  Corp., 
Ltd,  Vi'cod.  Gundy  &  Co.  Limited; 
A  r.  .\inea  &  ’’i'e ,  Limited;  Can 
Ban'K  of  Coriinerce  and  Royal  Bank 


I  (Gominued  from  Page  L  k  '  ^  '  h  ^  ,  t,  1 

i  1  BauK  of  i.oriinerce  and  Royal  Bank 

peotaiion  being  that  several  cf  th-'  of  Canada  offered  at  100,  yield.  4$^%. 
,  weaker  mills  will  be  forced  out  of  .T;uiuary  ii,  I'C'.i,  —  Province  of 


.'the  picture  on  account  of  theii  m- 
ability  to  continue  carrying  ilie 
;  heavy  financial  load. 

I  So  far  as  general  market  '  Ouil'- 
'tions  are  concerned.  Air.  McMasn.r 
Isee.s  Ilttlo  change  in  the  rmliire. 
^Vustralia,  as  a  result  ot  a  general 
,  revival  of  prosperity,  has  been  m- 
;  creasing  Its  purchases  of  paper. 


If  voting  rights  under  any  given  conditions  arc  sufficient  to  control  i  .whouch  ‘n  p  limitoH  ' 

hi.  .6ould  b,  p,al.l,  ...Irf  S"e7hiT.il«  S 


1932  1933  1‘’34 

Jan.  45.162.086  20.!92,5i0  •43,79'>.000  .  ■  “ 

•—To  data.  i  Don 


should  be  stated. 


jf-pitc  of  the  beneficial  effect  of  th 


Lessors  of  the  property  held  by 
Bishop  Realty  Corp.  under  lease  have 


All  offerin*  circulars  should  contain- a  statement  of  earnings  of  the!  In  the  case  of  -hares  other  than  preference  or  common  shares,  all  depreciated  United  States  dollar, 
company  Issuing  the  securities  (and  of  Its  predecessor,  ’f  any)  for  a  period  I  provisions  (in  line  v  ,th  the  foregoing)  should  be  stated.  !  Bu.siness  conditions  generally 

ci  not  less  than  throe  years,  or  at  least  from  the  date  of  incorporation,  i  Balance  Sheets 'througnout  the  country  Mr.  McMas- 


Bfshop  Realty  Corp.  under  ease  have  -  »  &  incorporation.  iBalanc  Sheiks _  ■  throughout  the  country  Mr.  McMas- 

ipstitutert  action  against  the  ^com-  ”',^“,‘“',^eerning  the  form  of  'sm'b  earnings  statements  are  j  Sheets^  showing  unmistak-  1 

mort»a-e^om3  holders' 10  “‘ide  later  in  this  memorandum.  Should  contain  a  clear  statement  ai^  to  th-.  basts  upon  which  inver\-  ,^^'®  improvement.  This  is  j 

Wause"of  the  lion-  'Hie  offering  circular  should  set  forth  the  names  and  addresses  of  tories  have  been  valued,  l.e .  whether  at  cos’  market,  fair  value,  selling  1^  quiet  season  so  .ar  as  publisher.s' 
npvmiwt  of  rfritalfanTt  directors  or  piopesed  directors,  with  adequa’e  details  of  their  business  j  price,  or  otherwi.^e  ■  ..  1  demand  for  newsprint  is  concerned, 

nf  Lo  nao  ^  I  Accompanying  such  statement  should  be  i  certificate-  signed  by  a.  ^w-h®®'-tlook  for- the  year  is  decid- 

T^e  cornoration  intends  to  con-  All  offering  circulars  should  set  forth  the  name  of  the  public  accoun-  ,  responsible  offic;3!  of  the  company  issuing  the  balance  sheet  -to ithe  effect  •  ^  T®^^  ' 


cint.-ino.  -fiO.f'Oti.OOO  being  offered  for 
piitilii’  subseriptioTi  as  follows;  — 

\'  r  3  yr.s  at  99.  y’d.  4.S67o 
■Vj'’',;  6  yrs  at  100,  yhl.  4  50% 

F'j'-c  15  >'-'s  ot  97,  yld.  4.78% 

.N  IMl  r>  TE.i  NSFER  AGEMi*. 

The  Chartered  Trust  and  Execu¬ 
tor  Company,  of  Montreal,  have 
been  appointed  transfer  agents  and 
registrars  for  the  stock  of  Base 
Meta's  Mining  Corporation,  Limited, 
which  stock  la  listed  on  the  Mont¬ 
real  Curb  Market,  according  to  an 
announvement. 


r- — ^ 

Dependable  | 


nf  thj:*  rinn.  ine  oiicrms  circular  snouiu  &ei  lortn  iiie  uauico  uu,vc  uccix  i.c  ,  a:  laix  seuiiigi*-  'Lx -  \  V  x'v*^**^^*^* o 

navniPTit  of  rentals  and  taxes  in  ex-  directors  or  piopesed  directors,  with  adequate  details  of  their  business  j  price,  or  otherwi.-e  ■  ..  1  demand  for  newsprint  is  concerned. 

Lb  bbO  ^  I  Accompanying  such  statement  should  be  i  certificate-  signed  by  -a.  the  outlook  for- the  year  is  decid- 

Xirnnratlon  Intends  to  con-  All  offering  circulars  should  set  forth  the  name  of  the  public  accoun-  ,  responsible  offic;3!  of  the  company  issuing  the  balance  sheet  -toithe  effect  •  better  t.nan  it  was  a  year  ^go. 
t*ot  the  action  but  the  Montreal  1  tant  certifying  aS  to  balance  sheet  and  earnings,  the  name  of  counsel  |  that,  to  the  best  of  his  kriowTedge  and  belief  m'-entorles  have  b'een  fairly '  newsprint  sales 

Trust  Co  as  truriee  does  not  pro- ,  approving  the  legahty  of  the  issue  or  issues,  the  names  and  addresses  of  ^  valqed  ip  accordance  with  the  methods  stated  '  -  i  ®  token  as  a 

uoM'to ‘contest  unless  I’t  is  required  ,i anv  engineer.s  or  oilier  teebnical  experts  who  have  studied  the  company's  1  Should  indicate  cle-arly  tbe  character  of  investments  aijd  the  basis  on  1®’^  w-®  been  passed 

or'  Is' Indemnified  against  the  cost  .operations  on  behalf  of  the  financial  house  offering  the  securities,  and  the  wtolcb  they  are  valued.  Investments  to,  cr  loans  to  subsidiary '.'compinies  j  and  that  a  gradua.  recovery  of  busi- 
^  kSes  or  a  Lm  to  cash  of  i  name  and  office  of  the  party  signing  the  prospectus  letter  on  behalf  of  the  j  should  be  shown  separately.  .  ness,  ^to  be  evmntnaLy  reflected 

not  less  than  .$1,500  |  company  whose  securities- are  issued  !  The  item  Fixed  Assets  should  be  accompanied  by  a  notation  ap  to  an  upturn  of  the  newa- 

PubUc  notice  to  this  effect  has  |  In  addition  to  the  information  already  set  forth  herein,  all  offering  .whether  such  assets  are  carried  at  cost  (or  less),  or  at  market  value,  or  at  market,  is  under  w-ay. 

bepn  given  bv  the  trustee  who  states  :  circulars  should  contain  a  reasonably  detattod  description  of  the  security  I  appraised  vglue  and  to  the  case  of  the  latter,  by  whom  appraised.  j  — 

that  cancellation  of  the  lease  will  to  be  Issued,  in'cluding—  1  Balance  sheet  should  plainly  state  whether  or  not  a  value,  has  been  I  Cnide  Petroleum  Output 

result  to  the  loss  of  the  security  of  {7,^  (-^3^  ^7  Bonds—  pla-ced  on  goodwt'.l  or  other  intangible  assets  and,  if  so.  such  amount  should  I.rjcreased  During  November 


the  bonds.  The  trustee  further 
points  out  that  the  lessors  may  be 
successful  in  their  action  even  if  the 
suit  is  contested. 

Even  If  the  present  action  is  un- 
snccessful,  the  trustee  says  that  it 
ip  Imperative  that  approximately 
$50,000  be  raised  immediately  to 


cover  rentals,  taxes  and  expected  redemption  prices 


•Adequate  description  of  security  I 

Sinking  Fund  requirements 
Maturity  date. 

Rate  of  Interest  i 

Currency  in  which  principal  and  interest  are  payable.  1 

Where  payable 

Wtoether  or  not  securities  are  redeemable,  and  at  whose  option,  also  j 


Balance  sheet  ?hould  plainly  state  whether  or  not  a  value,  has  been  i  Cnide  Petroleum  Output 
pla-zed  on  goodwt'.l  or  other  intangible  assets  and,  if  so.  such  amount  should  I  tricreased  Durine  November 

be  shown  separarei'  i  .  ^ 

There  should  r  '-lo  legal  method  whereby  such  balance  sheet  maj’  be  i  Ottawa  —  Crude  petroleum  pro-  ‘ 

so  altered  that  capital  surplus  jg  transferable  to  earned  surplus.  jductiou  in  Canada  in  November  last  ' 

.A  Balance  shce’  'used  in  an  offering  circular  should  be  of  a  date  not  I  108,304  barrels  as  compared 

earlier  than  six  mcuths  before  the  da^e  of  the  prospectus  i  ^vlth  77,107  in  tne  corresponding 

_  .  „  ^  ■  period  of  1932  acccrdlng  to  the  Do- 

Earmngs  SUtements —  |  jjjnion  Bureau  of  Statistics.  j 

Production  to  the  11  months  end-  i 


opep^tlpg  deficits  If.  the  security  of 
tiM  ^n4B  ia  to  ibe  saved. 


Name  of  tbe  Trustee  for  the  bondholders 

Tbe  description  of  a  sinking  fund  should  include  an  estimate  of  the  I 


Earnings  statenents  should  be  prepared  upop  the  following  basis;  ,  oaT  barreto 

Operating  profit,  after  reserve  for  income  tax  but  before  dOpreclaUon.  ij*eoS»pLSi  .vrtth  '?73’.532  to  the 
(Continued  on  Page  12.)  ..  fame,  period  of  1932. 


j  !a  tbe  past  four  depression 

(years  mvestors  S>yndicate  baa 
paid  out  in  maturities  more 
than  14  million  dollars^ 

Is  1930— $3,236,825.47 
!n  1931—  3,699,546.18 
In  1932—  3,624,590.00 
In  1933—  3,691,209.36 
[To  'Sor,  30 las. 1 

Here  is  densenstrated  depend¬ 
ability  at  a  time  when 
most  essential.. 

INVESTORS 
SY.NDICATE , 

Founded  1894 

^mV\  Offieea  in  51  Ci teas  J 


OITAWA  PACTS 
OF  ADVANTAGE 
TO  DOMINIONS] 

Will  They  Lead  to  Flow  of  lm-| 
migrants  From  Mother  j 
Country? 

THE  U.S.  EXPERIMENTS  ! 


>tj-  Pf  flesllne  with  a  i't’.’r^Uin  or  un  1  Q 

paralletetl  dff Acuity .  |  I  CQT  1  ifO*J  iViarRi 

I  am  cOTvliwed  ^tbirT^’emdua.  ,  DcVclopfRCntS 

world  recorery  will  lake  place  but  _ 

that  U  encour-  Ottawa.— The  emiiloymcut  sltuatien 

agement  of  ftidUidual  effort  and  cn-  ,  ...  .u  »  .  - 

terprlM  under  some  form  ..i’  gold  eieater  part  of 

standard  based  on  proved  principles  1933  was  charaelerised  by  a  distinctly 


THF  FFNANCfAL  TIMES  MONTREAL.  JANUARY  Iff.  tW? 


Year  1933  Marked  by  Favorable  I  unchanged. 


Other  fndcreB  wr.r 


Developments  as  to  Employment  The  Rising  vohnne 

»  ....  ,  r~..  :  . .  Of  Elxtefnal  Trade. 

Ottawa.— The  cmiiloyincnt  situation  I  is  larg tbnit  that  iuUicatetl  in  any 
in  Canada  during  the  greater  part  of  other  >*  ar  fiw  which  statistics  arc  (.tatindlaji  ciiUirniil  1 


than  as  the  result  of  artificial  mea¬ 
sures  of  restrictlou  unil  control.  I  I 


favorable  luoveuiout.  piLrallchn^ 


other  year  fiw  which  statistics  arc  Canadian  caternHl  trade  toUlIcd  i 
aTallablo.  Another  significant  fea-  |S6.2»6.409  in  December,  as  com- , 
furc  of  (he  situation  in  1933  was  that  pared  with  171,077.008  in  ilwiemlwr 
the  index  at  the  cmI  of  the  year  was  of  1033,  and  1101.006,140  in  Novein- 

1  her  of  1033.  Making  up  last  month  s 


recovery  show  n  Iti  nio.ct  of  the  lead- j  13.3  poiTits  or  16  0  PPv  cent,  higher 


believe  that  it  is  for  this  reason  that  j  lug  industrial  coiiulrics  of  the  world  th.ui  at  Janiiarv  1.  w  hi'.i 


iust  total  were  exports  to  the  ^value  of 


a  return  to  the  gold  standard  has  lu  the  first  few  mouths  actlvit.v  three  ycar.s  die  opposite  lias  ix  eii  the  150.038.856,  against  >43,616,*.)6.  and 
advocated  by  almost  all  those  reached  its  lowest  level  in  recent  ease,  employment  having  been  in  |  imports  of  $30,367. 553,  aKaiu.st$..8.- 
authorities  who  have  stud  ie>J  the  sub-  years  but  from  April  I  the  geuoial  smaller  volume  at  Itie  e.'ose  tliau  at!  961,313  a  year  ago.  In  Uccomber  of 


^"^’r  I  April  I  the  geuoral  smaller  volume  at  the  c  ose  tliau  a 

i  trend  was  steadily  upward,  the  per-  the  opening  of  the  year  'Thus  ii 
of  the  cnorm^s  Imbilitics.  both  m  ,  joj  „f  improvoment  exteiuliug  .ner  I!i;!L',  jogi  and  1030  there  were  de 


How  Are  Billions  For  Special  ternal  and  external,  of  the  various  i  eight*  moiubT 


ly  upward,  the  per-  the  oi>euiug  of  the  year.  'I'luis  in  |  1031.  total  triulc  reached  a  v^aluei 
ent  exteiuliug  .net'  1031  and  1030  there  were  de- I  of  $03,515,371.  On  the  month,  there  i 

The  gains  indieated  '  dines  of  8.1.  3.6  and  3.7  iioints  res- i  was  a  favorable  balance  of  |15,66I.y 


Project*  to  be  Raised?— EcO-  nations,  which  are  now  weighing  up-  in  several  of  these  mouths  exceeded  peetivciv  iii  tlUs  comparison.'  !  303'.  against  a  similar  balance  of 

nomic  Isolation  a  Handicap  oonsequenec  "f  the  ^  the  average  increases  noleil  on  the  The  general  index  of  employment  ?I3. 651.581  a  year  «8".  Decraher’.s 

i_» _ _ I  T— war,  the  return  to  a  gold  standard  ,  same  date.s  in  fhn  voni-s  sin.'.,  ineii  i,.  s/.n...  i.v  ....i..  excess  of  exports.  Incidentally,  was 


to  International  Trade^ 

By  F  C.  GOODENOUCH, 
Chairman  Barclays  Bank  Limited. 


t.  sfandard  ,  same  dates  in  the  years  since  1930.  is  inllneneed  to  some  extent  pub- 1  o*cess  of  export.s.  Incidentally,  was 

r.  .K  I  while  those  in  the  last  nnarier  were  li.’  works  iimlertakeii  for  the  relief  the  largest  for  any  December  since 

I'iifticulai  lv  interesting  because  they  of  unemployment.  This  factor  does  ,  >928.  a,.  ^  ^ 

Its  proper  working  by  a  rcdiiet ion  were  contrary  to  the  usual  seasonal  not.  however,  enter  into  the  situation  th*  the  nine  months  of  the  Do- 
of  tariffs  and  other  restrictions  m  1  niovemcnl  as  determined  bv  the  ex- '  in  tlie  nianiifaeturing  industries  !  minion's  fiscal  year  ended  with  De- 

nrrtPr  tn  Ronirr'  rtniuirfiinitloc  f^r*  _ i.*  _  .....t  «  ..  .  *  ...  ...  :•  «n#n  1  tioc  aaa 


The  reduction  in  the  world's  pur-  secure  opportunities  <or  ,  perlenee  of  the  last  Ivvelvo  years.  which,  reporting  ov er  half  of  thet  otnl  ceinber.  exports  totalled  1136.936,001, 

chasing  power  and  the  widespread  ‘  trade.  rhe  cur- ;  .Approximately  116.900  iicrsons  workers  included  in  the  monthly  sur- ; ‘^salnst  $o79,3b  1,780  a  year  ago.  fni- 

barrlors  to  international  trade  have  J'eticJ  m  ?''tP  country  ma.y  bo  taken  were  reinstated  by  the  employers  rc-  veys  of  employment,  shovvel  uninter-!  poris  totalled  $330,36,026,  against 


necessitated  recourse  being  made  to  , economic  life  of  tlie  poi-tiujr  data  to  the  Dominion  Bureau  riipted  reeov 


artificial  measures  for 
our  induslries  and  oui 
must,  he  frankly  ackno 


people  which  if  it  is  to  be  sound 


during  the  1933  period  of  1933— from 


I’cry  during  eight  mouths  $325,165,159,  making  a  total  trade  of 
ni  i'eb.  I  to  Sept.  1,  a  re- !  $757,372,030.  as  compared  with  $701,- 


Tfir  M«ftofiolifan  Life  Iruurcnce  Vompanyktui 
prepared  a  booklet  caileti  **Overufeight  and 
\)naer%veisht**  nhich  (ells  you  whaC  co  do  to 
ot^erconie  either  cotulitioti*  It  thows  a  ckait  of 
aurragr  iceifhts*  according  to  ago  und  helglif* 
and  rWN  vou  note  to  reduce  $anely  and  safely,  ft 
cont<iftL<  lobios.tnontu  and  exercises  to  be 
used  in  reducinm,  ^'ou  utill  find  thi«  booklet  a 
sHituaMe  help.  It  will  be  mailed  tuthouC  coxC 
€it  your  request. 

»  ♦  *  ♦ 

METROrOLITAN  LIFR  INSURANCE  COMPANY 

CwwJiaii  Ucavl  Olficf,  Otuxkn,  CAnaJj,  iVpt.  »  K-M 
Plfds^  nfnJ  mf.  without  cn«t  or  obligation,  a  copy  u? 
ygui  binklet,  *'Ovcrweigbt  And  Underweight.'* 

Naui . . 

ApoaBU . 

ClTT . . PROVINCI . 


aud  our  trade.  n  *  and  <'«pAble  of  progress  must  depend  i  uulntornipled  expansiuii.  in  favor-  \ival  that  differed  in  peritnl  hut  not  j  727.2;]fi  in  the  like  period 

y  acknowledged  tliat  currencj  affording  a  .''ound  (Hiiitrasf  with  the  roiuction  of  in  length  of  time  from  that  of  the  in- i  nine  months. 


Overweight  is  Dangerous 


tlonal  trade  can  be  maintained,  even  |  system  for  Mirvi'v  s  is  considerable,  approxiinaf 

at  a  level  sufficient  to  afford  a  standard.  It 

prom  ,h,-  ...0  »f  s 


..rift  Patriot,  „nj  ..Ibc,  ro.tricliona  “■"''''■7""'" 

..hicb  .uw  I.  i-po-r  [;rorr7h\T”i.^«r.rv„'i'' 

however,  that,  arising  out  of  all  these  ,r,n..,ra-  .ho  fnm.uH/ar,  ,>r  '  i  “  ‘ 


difficulties  a  better  uudcr-siaading  of 
the  real  value  to  tbe  world  of  freer 
trade  conditioti.s  may  be  rcaclieti.  It 


- -  -  -  .  »  .v,„  wonacriui  scieottiic  devr  o 

Is  as  yet  too  soon  to  .,mlgc  of  the  full  rceognir.ed  tha 

"‘tide  for  man  and 


Up  to  the  present,  in  the  aggregate, 
they  have  certainly  been  advantage- 
oUb  to  the.  Dominions  concerned,  they 
having,  in  conEequence,  rcceivtsl  a 
larger  share  of  the  Import  trade  of 


towards  the  formation  of  lln'  ch.ir  ic-  fi 
ter  of  a  great  and  progressive  poo- 
pie.  r  think  that  in  tho.^-  dav,-;  of 
wonderful  scientific  devTiopmeni  it 
should  ho  bo  recognized  that  tlie  im-  jp 
chine  is  made  for  man  and  not  tliat  ;,t 
man  should  become  .-i  part  of  'he  ^(, 
luaeliine,  and  that  it  i.^  only  liy  i.iK- 
ini:  this  view  that  real  progress  In  ijj 
the  world  ean  be  looked  for 
.\paiT  from  the  recent  cri.sis  in  tii.'  f” 


.^nrvi'vs  is  considerable,  approxiinaf-  last  (niartcr  of  the  year,  but.  on  the  1  ^  year  ago  shows  farm  products  i 

iiig  per  cent,  of  those  eiuimcratcd  !  whole,  these  wore  on  a  smaller  scale  down  about  a  million  at  $20,628,000; 
ill  ihe  1931  census  as  at  work.  If  j  than  h;is  been  usual  aud  the  iuilox  I  animal  and  allied  exports  up  from' 

daia  were  :tv<'iiIabIo  tor  all  firms  and  of  factory  eniplovnicnt  on  Dee.  I  was  $1,797,000  to  $7,012,000;  forest  pro- j 

all  industries,  tlie  iiuniher  reported  13.1  per  tent,  above  the  .lanuarv  1  ducts  up  2-l4  miIllon.s;  non-fcrrou.s 

IIS  having  been  rc-employed  during  I  index.  It  was  iil.so  slightly  over  .5  |  metals  and  their  products  up  from 

193'Dw  oiild  of  course  be  very  sub- ,  per  cent,  higher  than  on  Dee.  I,  1932.  J3. 534. 900  to  $.5,721,000;  non-metals 


‘-'''h'  as  having  been  re-employed  during  I  index.  It  was  iil.so  slightly  over  .5  |  metals  and  their  products  up  from 

'  193'Dw  oiild  of  course  be  very  sub- ,  per  cent,  higher  than  on  Dec.  I,  1932.  J3.5.S1.000  to  $.5,721,000;  non-metals 

peo-  slaniiallv  grc.itcr.  jAp  .average  of  .ipproximalcly  8.140  i  doubled  at  $1,165,000.  and  moder.ite 

p  "•  The  index  niiniherof  employment,  rmployors  furnished  monthiv’ statis-  chomirals,  Iron  and  steel 

"  on  Ihe  liase  1936  100,  afler  declin  Mies  on  emplo.vment  to  the ’Bureau.  '  ^f'd  miscellaneous. 

ii.i  jp-  tixnii  (k,.,  on  .tan.  I.  1933.  to  76  The  ellmitiafioD  of  the  seasonal  varia- ■  •  - - - 

ti  nt  at  the  hegiiiiiiiig  of  .\prll.  then  rose  lions  illu.stratc.s  rlenrlv  the  partial  C*r  Loadinss  Make 
sieadilv  1.1  91. s  on  Dee.  I ,  an  advance  recov ery  indicated  in  1933  a.s  com-  c»;ii 
■  In  '’.f,  -O.S  percent,  from  I  pared  with  the  general  curtailment  ;  showing. 

Ihe  1:133  low.  This  percentage  gain  of  the  hast,  few  years.  i  i  arloadinEs  for  tho  fortnighl  rnd- 


thla  countrv.  U.  In  addition  ^ero  - 

could  be  a  si eady  flow  of  su  tab  0  ,{ 


wmlgrantb  from  the  British  Isles  to 
the  Dodi  nKjus.  it  should  prove  to  be 
of  great  advantage  to  tJioso  coun 


maiiv  diroetious.  have  been  nliemlcil 
with  rcinarknble  success  as  well  as 
.such  other  measure.s  as  may  now  be 


AT  THE  LOOKOUT 


ar  Krce  T  think  it  will  ho  treneral  .  “^^c-ssary  in  order  to  deal.  (CVjntinued  from  Page  11  |  total  in  four  years  In  1933,  with  no  I  the  first  week  of  the  new  year 

Iv  arknow  lod.ged  tJiat  the  countrv  is  "  *  '.’n  s'Di^tion.  there  :  the  pound  sterling,  and  develop-  diminution  in  prospect  for  the  next  |  moved  that  fine  exhibition  of 

verv  greatlv  indebted  to  the  thought-  ,  ^Timiin  for  America  the  :  menis  in  that  direction  will  umloubt- : '‘‘t"  tuoulhs  at  least,  according  to  I  strength  up  to  7,580.  Thus  for  the 

ful  ’uud  earcfullv  considered  Indus-  feJatlon  to  ; cdly  be  closely  followed  hv  the  De-  Dun  and  Bradstreot,  1  fortnight  the  betterment  was  11.- 

trlal  and  financial  policy  of  our  p.-CE-  fr*v-  ITnauec.  .\atiirally,  if  !>«<■  •  from  branch  offices  located  in  ,  869  carloads.  This  was  the  host 

ent  government,  which  has  been  „  '  f  i ’*  ^cetded  on  behalf  of  t  anada  *>19  eommereial  and  industrial  !  fortnight  so  far  recorded,  and  the 

nstrumental  in  bringing  overlooked  :  that  the  position  of  the  Canadian  centres  of  the  Dominion.  Some  second  half  of  it  established  anew 


of  the  last,  few  years.  I  Carloadings  for  the  fortnighl  riid- 

■  ■'  ----  ■  i  ed  .Ituiuary  6  made  much  l.hr 

I  best  showing  since  the  upward 
k  /"B  f  IT'  moivemcnt  began  in  .Inly  last.  The 

v-r  Bv  V-e  L/  Jl  final  week  of  the  old  year  register- 

i  cd  a  gain  of  4,289  carloads  over  the 
]  corresponding  period  of  1932,  and 
total  ill  four  years  in  1933,  with  no  I  the  first  week  of  the  new  year 


ly  arknow  led.ged  tbat  the  countrv  is 
very  greatly  indebted  to  the  thought¬ 
ful  aud  carefully  considered  indus¬ 
trial  and  financial  policy  of  our  pres¬ 
ent  government,  which  has  been 
largely  instrumental  in  bringing 


largely  lusiruraeniai  in  uriugiug  a-hen  ^.on^t/lorm."  ihn  rinu^/^;•>l  -.na  owoniou  luo  eauauiau  : i-rv,uiiuivu.  .-.umu  cw-wui.  uan  n.  c,->i.nuiioucu  «*.  .t 

.about  the  improved  position  in  gen-  .  ,  ^  iff  °  4°  be  maintained  between  1  "'holesulers  have  received  the  largest  '  favorable  weekly  record.  In  fad. 

oral  and  we  may  reasonably  hope  .  decide  sooner  nr  hMer  I  American  dollar  and  sterling,  j  ““'f  orders  in  several  years,  in  spite  j  fJiis  second  week  made  a  perfect 


will  have  to  decide  sooner  or  I'lter  7  -American  aouar  and  sterling,  |  ““o  01  uei  o  ui  several  years,  in  spue  |  inis  second  weeK  made  a  pcrieei 
better  prospects  for  the  future.  whether  or  not  it  is  eennoinieaiiv  *^*^"  position  of  the  two  latter  I  of  the  fact  that  prices  are  firm  and  1  score,  in  that  there  were  gains  over 

International  Fxents.  possible  for  her  Present  Son  to  f  frv  n5Jkds“^  gradually  in  all  prim-  1933  in  every  one  of  (ha  eleven  com- 

I  hc  past  vear  has  been  crowded  be  maintained  or  whether  she  will  be  i  ' In  the  meantime,  ary  markets.  mt^lty  classes.  In  the  face  of  mieh 

w  i  h  events ’of  -reat  importJ^ce  fo  by  unseen  forces  to  choose  i ^f‘‘P“fac4nring  activity  already  is  indisputable  cvndences  of  compre- 

tho  economic  future  of  Uic  world  between  the  two.  There  has  grown  creating  $100,000,000  of  gaining  momentum  in  several  lines,  hensivc  economic  recovery,  there  is 

It  cannot  be  said  that  inv  common  up  not  only  in  the  United  States  but  1  ‘’^^'’''ency  by  altering  the  gold  especially  noticeable  where  low  pro-  ample  ground  for  national  jubila- 

Dlan  bas  vet  been  rcrvched  which  also  In  other  countries,  including  and  vvho  expect  this  money  ductlon  of  December  was  responsible  tion.  Nevertheless,  the  volume  ofl 

would  lead’  to  the  solution  of  those  ^^eat  Britain,  a  spirit  which  is  an-  on  a  lilgh-prcssurc  directly  for  shortages.  Textile  mills  busines-s  is  still  considerably  be-j 

mmeJiato  and  pressing  problems  (agonistic  towards  intcrnatjonal  tr.idv  “rks  program  are  likely  to  are  busier,  and  clothing  manufac-  low'  the  3926  level,  comments  .T.^ 

'  hic’i  affect  the  whole  world  Each  demands  that  nothing  that  .  u'l  "  ai'Pointed.  If  such  currency  |  turers  report  the  best  advance  buy-  I-ginibert  Payne,  Ottawa  authority.’ 

country  lias  been  largely  occupied  be  made  internally  shall  be  purchu.-  ■  ‘aaicd.  It  is  more  likely  to  be  I ing  In  three  seasons.  Boot  and  shoe  in  his  current  review  of  Canadian' 
ith  its  ow  n  particular  ’difficulties '  from  abroad.  At  the  same  iini.;  lunii  it.  dver  to  the  pioposed  Central  1  manufacturers  have  arranged  to  freight  movements.  j 

.'in'i  in  building  up  various  forms  of  (bis  policy  insists  that  exports  shall  iiui'h-  to  enable  that  institution  to  lopen  their  spring  runs  with  larger  There  is  more  to  the  story  nf  rc-i 

iirotection  against  its  neighbors.  The  be  encouraged  by  artificial  measure.^  luaciion  vviihout.  immediately  inter-  srhedules  than  were  planned  a  cuperatlon  than  that,  he  continues, 

:ailurt  ot  the  M'orld  Economic  Con-  order  to  increase  cmploymcai  iciiiic  "  iili  the  note  is.suing  priviicge  ,  niontb  ago,  in  view  of  the  extent  of  |  For  a  long  time  two  of  the  com-: 
.rrpnea  has  given  the  impression  that  *  ^((*'b  a  policy  as  I  think  is  largely  01  the  chartered  hanks.  However.  1  the  demand  during  the  last  sixty'  modity  classes,  have  been  in  the 

a  .-ctback  has  taken  place  in  the  *  (b®  outcome  of  want  of  coniidcuce  ilmt  ilocs  not  mean  that  well-judged  days.  Paper  box  and  bag  plants  arc  I  red,  often  very  much  so.  For  the 

lU'jgrets  of  world  recovery.  In  view,  .(®  (b®  unsatisfactory  po.stw.u'  publii  vvorks  which  arc  given  gov-  running  at  better  than  the  usual  sea- j  fortnight  under  review  grain  aud 
ii.jwcver,  of  the  rapidity  with  which  conditions  throughout  the  world.  So  crnmeni  approval  cannot  bo  fiiian-  sonal  rate,  aud  furniture  factories  |  grain  products  showed  a.  slight 

voiiditlons  in  America  and  other  I  *nr  as  the  United  Slates  are  concern-  ced  111  other  ways,  aud  such  pulilic  iiax  o  more  business  booked  than  at  shrinkage  in  the  first  week  only 

ountricb  were  changing,  if  is  clear  f®-  (be  policy  which  !  venture  to  say  i  vvorks  would  undoubtedly  go  far  to  time  a  year  ago.  While  auto-  while  merchandise  passed  over 

'hut  tbe  holding  of  the  Conference  bound  to  prove  itself  unsound  i.s  1  speed  up  aud  ctxend  the  ciirj  ont  mobile  plants  are  reopening  and  tak-  into  the  black  to  the  e.xtcnt  of  187 

v  as  premature.  It  is,  in  ray  opinion,  fortunately  opposed  by  Mr.  Wallace, ,  recovery,  ing  on  more  men,  the  recovery  in  the  i  carloads.  There  is  the  further 

uettor  that  the  Conference  should  e  S®creta^  for  Agricultum  w^^^^^  -  iron  and  steel  industry  has  not  been  !  fact  that  in  the  we.stern  division, 

have  fat.od,  as  ,t  did  rather  than  ft Prospenly  marked,  as  yet.  The  lumber  Indus-  ,  which  had  lagged  behind  the  east- 

■no  rrJf  inTn  tmeh"  a  factoplm  f^ernationaf  trldv  i  Private  Spending.  try  continues  to  operate  on  the  wide  i  crn.  contributed  3.672  cartoad.s  to 

i  ti.orCQ  into  ^hich  SUt^sCQURIlt.y  *  t  tiui  nitJSt  j  msiiiitninori  riiirinc?  tho  plosinc  i  4V«#«  (vntn  »■»<*  ii  cco  ^ 

miaht  have  had  to  be  undone.  Sooner  ®o-oP®rate  with  other  countries  in  Further  addresses  at  Bunk  m  1  o-  of  m3  with  tfoMot-il  nutm  nif  "h  ^  1.1  .^^9.  There 

or  later  another  Conference  will  have  (be  ®xcbange  of  goods.  Ho  enipha- i  ronto  and  Bunque  Canadiennc  „mnii.vpfi  nviUinir  the  hn=i  ‘  discouraging  factor  in 


IT  IS  sometimes  extremely 
(Jilficult  to  persuade  a 
jolly  person  who  weighs 
many  pounds  too  much — 
and  who  honestly  says  ‘T 
never  felt  Ixttter  in  my  life” 
that  excess  pounds  arc  as 
dangerous  as  some  of  the 
diseases  to  which  he  would 
give  immediate  attention,  if 
afflicted. 

Consider  these  6gurcs,-cs" 
pccially  if  you  are  more  tnan 
3.5:  People  past  45  who 
weigh  20%  more  than  the 
average  have  a  deathratc 
greater  by  one  half  than  the 
average  for  their  age.  If  they 
have  a  persistent  40%  over- 
weight,  the  rate  is  almost 
double  that  of  jthe  average. 

As  a  simple  cold  may  lead  to 
pneumonia  or  to  serious 
bronchial  trouble,  so  excess 
weight  may  be  a  forerunner 


glands  of  internal  secretion, 
but  in  nearly  every  case  it 
is  brought  on  by  eating  too 
much  and  exercising  too  little. 

You  will  not  be  uncomfort' 
ably  hungry  if  you  gradually 
change  to  foods  whicli  arc 
bulkier  and  less  fattening 
than  the  foods  whicli  have 
brought  the  dangerous  cxtni 
pounds.  With  a  corrected 
diet  and  proper  exercise,  it  is 
usually  possible  to  reduce 
excess  weight,  comfortably 
about  a  pound  a  week,  until 
a  reasonable  reduction  has 
been  attained. 

Do  not  attempt  abrupt  or 
too  extensive  reduction  of 
weight.  Beware  of  “reduc¬ 
ing”  medicines.  Some  of 
them  would  wreck  a  normal 
person ''s  constitution,  to  say 
nothing  of  a  fat  person's. 
Before  taking  any  drug  in  an 


of  high  blood  pressure,  heart  attempt  to  reduce  your 
disease,  diabetes,  kidney  weight,  consult  your  own 


For  Ihp 
nio  aud 
slight 


trouble,  hardening  of  the  ar- 
terics  or  apoplexy.  It  makes 
recovery  from  surgical  oper' 
ations  and  acute  diseases 
more  difficult. 

Jn  rare  instances,  overweight 
is  caused  by  disease  of  the 


physician. 

If  you  weigh  too  much  you 
should  treat  your  over' 
weight  as  you  would  a  mciv 
acing  disease.  Give  it  hb' 
mediate  attention.  Fill  out 
and  mail  above  coupon. 


ing  on  more  men,  the  recovery  in  the  ]  carloads.  There  is  the  further 
iron  and  steel  industry  has  not  been  i  fact  that  in  the  western  division, 
marked,  as  yet.  The  lumber  Indus-  which  had  lagged  behind  the  east- 
try  continues  to  operate  on  the  wide  i  crn.  contributed  3,672  carload.s  to 
scale  maintained  during  the  closing  i  the  total  gain  of  11.869.  There 
months  of  1933,  with  the  total  iiuni-  was  not  a  discouraging  factor  in 


Metropolitan  Life 

Insurance  Company 


ihefr  iiltitucic  towards  internatioual  ;  njorc  inan  Jt  sens.  Jnisl  provement  whicn  has  alreud\  takon  •  ° _ 

rude  and  other  economic  matters,  j  opinion  goes  to  the  j  place  in  biisincs.s  and  in  ccononiii 

an.d  he  in  a  position  to  reach  a  defin-  .  root  of  what  should  be  the  future  I  conditions  and  which  promises  tcjbc  Little  More  Wneat 
i'c  understanding.  economic  policy  of  the  world.  Ap-  i  continued  during  tlic  current  year.  Than  a  Year  Ago. 

The  American  Experiment.  parently  President  Roosevelt  appre- j various  problems,  including  the  u  . 

.  •••  .  dated  the  financial  and  economic '  rc.sponsiblo  t  aiiaduin  wheat  in 


Rapid  Recovery  of 
Steel  Production. 


i'c  understanding. 

The  American  Experiment. 

lurning  to  the  position  in  the 
I  uitfd  States  of  America,  the  finan¬ 
cial  ixi.'-is  there  which  was  Immin¬ 
ent  a  year  ago.  developed  with  great 
|■Hpidit^.  It.t  shock  has  becu  terri¬ 
fic  and  its  consequences  in  the  future 
"ill  have  .i  far-reaching  effect. 
■-'Oiiir  tndicaliou  of  the  co.st  wifi  be 
ipparcril  from  the  estimated  deficit 
.onouD'iug  to  •$9,0'j0,000/-‘00  on  the 
federal  Budget  for  tbe  two  years 
cnclei  .Iiitic,  1935  Tltis  deficit,  it  is 
■i.Tticipatcd,  will  have  to  be  met  by 
o.ans.  Tbe  loans  will  increase  the 


Than  a  Year  Ago. 

ytcci  production,  says  Iron  .\ge. 
faiiaduin  wheat  in  sioic  on  .lanii-  tnaking  a  more  rapid  recovery 
I'd  '’37  0'’7  635  biishelsl  (mil  >t®®®  expected  following 

h  239,8’l7'’,364  the  week  (h®  (i®avy  .shipment.^  that  were 
1,000,7,54  on  tho  corre-i  expiring  contracts  in 

V  last  year.  Canadian  December  i 

United  Htcitps  amouDt-  rhf*  outpuf.  a'vcragc,  as  estimated! 
'3  bushels  of  which  4,-  (('®  publicatloin,  is  33  per  cent. I 

at  Buffalo  and  5,443,-  capacity,  up  two  points  from  I 

rk,  A  year  ago  tbero  lAst.  week.  Part  of  the  rebound  ^ 
•50  bushels  in  the  accounted  for  by  replenishment 
of  which  6,820,620  Inventories,  since  fhe  heavy 
at,  Buffalo  and  '3,550.-  ^OBage  business  the  steel  Indus- 
ork.  United  States  (r^  expects  from  automobile 

ida  was  shown  as  3,-  manufacturers,  railroads  and  brtihl-j 
s  compared  with  6,-  ®®(  reached  the  limit. 

ago.  Despite  delays,  said  the  review,' 

ktings  in  the  Pralrioi  ouestion  about  the 

ug  the  week  ending  T  ''"'j 

lountcd  to  1.493,297  y  f®/  from  these  sources.' 

.rod  with  1.250,584  in  J*’  (his  favorable  prospect ; 
week  and  2,483.134  a 

nrt  cIcaranc^K  durini^l  Strength  £)f  the  SCrup 


national  trade.  It  i.-^  iiiy  belief  Hint 


:;ro(--.  Ifodcral  debt  to  about  $32.000.- ^  the  spirit  of  economic  i.iiiilat.lon  whicli 
"uo.OOO,  which  compare.s  with  about  jg  retrograde  in  its  effect  an  1  tend,.: 


ork,  A  year  ago  there 
,7.50  bushels  in  the 
;  of  which  6,820,620 


ijJu-  .safely  ori  their  own  initiative. !  ■''heat  in  -'ariada  was  shown  as  2.- 
w  ill  do  more  fo  create  pro.sperity  in .  -(«•«(•:  bushels  compared  with  6,- 

...  Tflv  ;j  vr*ii  T»  q  fi^A 


the.  whole  roinmunity  than  spending 
by  jiiiblic  bodies. 


V3:,.r,m.,fi,,o  000  in  .luue,  1933.  and  to  check  world  recov, ,.,-y  ;in<i  n,-02r..:.-,  hv  niihlic  bodies. 
•MT.OOO.'JOO.iiO  in  June,  1929.  and- will  U-ju  gradually  disapp.  ar  with  a  .  e-  ^ 

•idd  considerably  to  the  sum  which  turn  fo  the  gold  stuiida.-d  although  it  doubtful  Adv^tage 
"  111  have  to  be  raised  by  taxation  for  .  must  be  admitted  tliat  an  eurlv  rc- .  Of  Central  Bank. 


"  Ill  have  to  be  raised  by  taxation  for  .  must  be  admitted  tliat  an  eurlv  rc- 
'hc  St  w-ice  of  the  debt.  The  Presi-  ;  turn  to  that  .Stand.ird  I'ifher  In  Great 
dent  has  not  yet  diselosed  how  all  ,  Britain  or  the  United  .States  or  l.oth 


The  central  bank 


wn  .-r  V  ^..T  :T  ,,  Britain  or  the  United  States  or  both  ,iig,.„sged  by  W.  G.  Goodcrhani.  pro- ;  year  ago  Export  clearances  during 
I’.o  nrt'*^v’nt**v.ctn  1  bo  impracMcahle  at  the  pres-  ..jjvnl  of  the  Bank  of  'loronio,  and:  week  ending  January  12  totalled  2,- 

p;cGit  measSres  Ihc  a^SlaWe  v  o^^  S  ^  D-  ‘he  general  man- 1  633,038  bushels  compared  with  2,- 
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ERESIOENT 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


SERVING  CANADA  SINCE  1872 


TRUSTEES  --  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRATORS 

REGISTRARS 


ling  707,566  a  year  ago. 

Wheat  marektlngs  in  the  Pralrio 
Provinces  during  the  week  ending 
.lanuary  5  amounted  to  1,493,297 
bushels  compared  with  1.250,584  in 
wasi  the  previous  week  and  2,483,134  a 


P  HAI.  BKOWN 
Prcjideiit  amt 
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Z  TRUST 
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ager.  aud  also  by  the  Hon.  J.  M.  i  285.338  ,n  the,  previous  w-eck  and  ^  prooucuon 

Wilson,  president  of  the  Bauqiie  5.165.111  in  the  corresponding  week  to  new  mode 

ranadi^nne  Nationalc.  Mr.  Gooder-  hast  year. 


jrccibc  mrasurcH  the  avuiiable  vol-  ties  ■which  c\isr  ’  '*•  ...v- 

line  of  credit  is  to  be  expanded  for'  Fnudr  r  i  ager.  and  also  by  the  Hon.  J.  .t.j  p85,.j...  i  the  prev 

>uch  large  operations  as  will  be'  Eor  Enipire  |  rade.  Wilson,  president  of  the  Bauqiie  ^  5.I60.I1 1  m  the  cor 

.'ircessary,  but  the  proposal  to  devalue  h.  f®  the  meaiiliinc,  .-o  lar  a.s  Great  (  aiiadicune  Nationalc.  Mr.  Gooder-  last  year, 

lie  dollar  by  between  forty  per  cent.  '  Britain  is  eonceriied.  every  effort  '  iiani  einphasisied  that  tho  pending  . 

ind  fifty  pereent.  and  to  take  pos- j  made  to  take  full  a^dvau- '  levi.sion  of  the  Bank  Act  was  a  new  Retail  Prices 

essiou  of  all  the  monetary  gol-d  in  (^S®  of  the  various  international'  eau.‘-e  of  anxiety  to  the  banks  and  jjp  December, 
he  voiiniry  will  facilitate  currency  j between  ourselves  and  tlicir  sliareholdcrs  in  view  of  pro- 


l  with  2-  Automobile  requirements  arc  still] 
week  and  *(®*^  (iV  production 


and  credit  e,\pansion  and  the  raising  '  ®(*(®’'  5®9®”''®'-  already  entered  in 
of  the  requisite  loans.  In  addition  ''’hicli  it  may  be  possible  to  inal 


ihc  government  will  secure  a  large  wniie  ar  tiie  : 
rnofii  throiigb  acquiring  the  gold  at  ®®u  extendin: 
the  former  parity  and  utilizing  it  at  >  ®'®®(^-  ,  As  / 
the  new  one.  Out  of  this  profit  it  is  (®®  eariy  to  j 
proposed  to  establish  a  fund  of  ^i2,-  I’Ults  ot  the  O' 


while  at  the  >ame  time  developing 
and  oxtendin:  the  Ottawa  Agree¬ 
ments.  _  As  1  have  already  said,  it  i.s 
too  early  to  judge  the  ultimate  ra- 
suits  ot  the  OM.'twa  Agreeinenls,  but 


posals  which  have  been  made  dcs- 
pit,'  the  fact  that  the  Macmillan 


made  dcs-i  Tho  general  index  of  iciail  imevs, 
Macmillan!  rents,  and  rosts  of  services  ro.se  from 
E!  banks  a,  78.1  for  .Voveinbcr  to  78.1  for  Iteccin- 


l  ommission  had  given  the  banks  a  «8-l  f"r  .November  to  ,8.1  for  Decem- 
elc  in  bill  ol  health.  The  withdraw- ;  her.  Im  reascd  prices  for  foods,  and 
-.1  ‘i.r  the  nolo  issuing  privilege |  to  a  1.  :  ,  r  degree  for  clothing  an  1 


j  changes,  while  “governmental  red 
j  tape  and  demands  for  collateral 
against  federal  loans  are  impeding 
the  release  of  rail  tonnage  already  ■ 
'  ordered."  1 

{  Expansion  Continues 
I  In  U.S.  Business. 

Tn  ii.s  weekly  summary  of  iiu, 
general  business  situation,  the  Stan-' 


COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  otlier  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Foil  ore  invited  fo  consult  oar  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Hranrhes  and  Agencies: 

lOnO.NTO  VAM'.01IV>;R  KUXIONTO.N  ItEOnVA  halieax 
•  nd  U).^UO.N.  ENG.,  HI  MwrHale,  E.C.  Z 


'inp.ood.OOO  whicli,  according  to  ilie  (bey  prunii.':,  to  be  .satisfactory  and  ' 
Bresident,  i.s  to  be  used  "For  such  ;  b®ueflts  accruing  in  certain  dircc 
imrchasc.s  and  ."ales  of  gold,  foreign  '  (*®’***' 'u  the  turnover  of  Brit-, 
exchange  and  government  socurigic.s  | ’•’j*  trade  witii  Souiii  Africa  and  the' 


as  tcgulatioii  of  the  enrroncy  main-|('®6t  Indie.s  and  <  auada,  as  experi 
lenance  of  the  credit  of  the  govern-  enced  by  our  siib.-idiary  banks  oper 


‘Despite  adverse  weather  condl- 
us,  recent  contracts  for  roadwork 


changes.  A  number  of  leading  pro¬ 
ducts  have  registered  .sharp  advan¬ 
ces,  with  cotton  recently  selling  at 


public  buildings  have  been  at  a  new  high  level  since  -(uly.  After 


a.iu  ,  auaaa,  as  cxpcri-  1 - throneh  the  lontr 

. _  -  -  —  „  enced  by  our  siib.-idiary  banks  oper-  .  j  f  depression  a  great  nuni-l  •  ei  b,  ‘ond  items  ilic  index  fuse 

ment  and  ihc  general  welfare  of  the  dlinti  in  thoi^i  area.",  have  been  most  |  ’f.  ,  bJIsiness  houses  and  iii-  'C'®'"  6  '  8  n,  66.6,  gains  for  egg.s.  hiil- 

i  nited  stales  may  require.”  .encouraging  The  same  imP’-«vemcnt  "f  (''®  b  uT  adjusted  '®'--  "nd  i-a  mor-  than  offoetting 

It  may  he  assumed  that  with  the  be  said  to  exist  in  regard  to,  '’"st  la  ^  gvsioms  of  man-' "'vmta  ami  .Mjl'ire.  1  ledi 

devaluation  of  the  dollar,  prices  and  (fade  with  Au-tralia  where,  however. ,  ovei  head  « os  s  a  s  .  Ho<-line  "'''''  'I  up  'rum  37.9,  lo  ll.'-,,- 

"ages  in  tho  United  States  will  iiUi-  ''''®  t^'e  net  esiabli.shed.  I  think  !  agement  to  meei  the  sen  ju.  per  d"-..  n  uhiic  ciMUiiiL-  !.n,i 

nialely  adju.st  themselves  to  a  higher  ;  ((tat  now  1,-  a  most  opportune  mo- I  in  trade  volume,  having  inus  i  , 

level  but  this  may  prove  a  somewhat  1  tuent  for  the  development  of  Inter- :  Iheinselve.s  in  a  positnjii  lo  '""ke  |  , 

lengthy  operation  in  tho  case  of  a  ('’'nP|'’e  trade,  taking  udvantagu  of  j  good  profits  with  any  luiprovcmcnt  ,  ^ 

rountry  like  America  whose  over-  sterling  a.s  the  common  basis  of  ex- '  in  business.  ^ 

seas  trade  forms  a  relatively  small  |  change  which  can  be  considered  us  '  .  id*  ~  2: 

proportion  of  tbe  w-holc.  It  must '  stable  a.s  lietwecn  this  country  and  !  Upswing  In  Business  liighcr,  , 

be  remembered  that  there  is  no  au- '  (u®y(  (he  dominions  aud  colonies'  Being  Maintained.  eomiiui. 

lomatic  relationship  between  the '  ®''ers:ea.s  as  tlie  result  of  the  sound'  'ei-  montli. 


amine  eviucnce  that  moderate  |  suggestive  of  summer  vol-  two  nmnlhs  o 

expansion  m  proceeding  in  virtu- 1  ,„„o.s.  Steel  operations  and  carl  f met  prices  i 
ally  every  section  of  the  coiintr}.  loadings  have  declined  less  than  I  again  hoginni 
i.rciadly  speaking,  activity  is  at  the i gpjjgoiially.  'The  market  for  textiles  there  is  ever: 


lomatic  relationship  between  the  '  ®''®fr:®a.s  as  tlie  result  of  the  s 
\aluo  of  gold  and  the  value  of  com- 1  f'uuncial  policy  pursued  by  all. 


i.'oDlrary  to  the  post-holiday  iei- 


losse.  !'•.  i)icat.s  ami  iMjlfce.  l  ie;,!! 
eggs  ii,'i\,d  iij)  from  37. 9<  lo  11. 'n: 
per  d"■.■l|.  while  cooking  anil  stor 
ug,'  ,  ‘.ere  30. 8,'  in  Dt  vemln  r  as 
eoiiip.ii'ii  with  27.8c  for  .N'oveinticr. 

I  reaiin  r}  bnfter  rose  from  31.3,-  i<j 
26.6  c  and  the  dairy  variety  from 
2le  to  per  pounl.  'I’ea  was  also 
high,-!'.  .IV,  raging  13. 8e  per  pound  i,s  | 
erniipui. /|  witli  43.1c  for  the  previous 
month.  Gpclines  In  .sirloin  heef  from 


I'ol-  two  months  of  virtual  stability,  con- 
car  friict  prices  in  numerous  lines  are 
ban  again  beginning  to  strengthen,  and 
Ics  there  is  every  indication  that  rc- 
iw-  iiewaks  will  bo  made  on  n  rising 


'.waw.y  ppciiKing,  aciiviiy  IB  Ui  ineigeaHonally.  The  market  for  textiles  there  is  every  irmicaiion 
igliust  If'vrl  for  Uiis  reason  strrn^thnnod  materially  follow- j  tiowuIs  will  bo  iiuido  on 

'  !  iiig  the  ending  of  the  curtailed  op-|  basis  during  the  winter. 

_  .  ,  crating  seliedulcs  under  .\UA  dircc-'  -  — 

OliStneSS  index  ;  tion.  Kleetrie  power  output  hui: 

again  advanced  and  cold  weather  ^ 

I  has  stimulated  coal  pnidiictfon.  lr(V049^0i*V 

I93a-ai  aicrVicv' or  j  ‘hSpiirrcd  by  tho  favorable  ar#tt»nrtnl  1 

,cec«8c  I  of  industrial  reports,  conimodily  |li,I|E  If  IIICHII'ICII  $ 


and  international  trade.  lu  May  ■  he  possible  to  do  more  to  help  them  j  (he  sale  of  all  lines  of  wiui,  1 
last  the  government  of  the  United  i  hy  finding  fresh  capital  for  future  ,  tucrehandisc,  taking  ^P  uujsl  o  i‘ 


S^tates  obtained  pow  ers  to  Inflate  the !  9l®''®JupiucDt  to  our  mutual  advan- j  tlank  which  was  reeonlcl  lor  (■’•  e  ,1,^. 
currency.  These  powers  were  no  I  (ugo  in  accordance  with  Iho  souinJ  1  branches  during  ilic  opening  w*'  p.^., 

doubt  precautionary  for  use  only  in  '  Principle  that  a  creditor  cotmtry  like  of  the  .sea.sou.  Tbe  steady  upswun;--  ^ 
case  of  need  In  order  to  meet  an  '  ®'ir«®Ivcs  mmst  bo  prepared  lo  lend '  in  general  activity  during  tin.  im  ' 
emergency  such  as  might  easily  have  money  abroad,  not  only  in  our  own  eight  months  of  1933  has  been  su.s^  I  p, 
arisen.  The  exercise  of  them  has  iutcresta  but  also  for  maintaining  the  taiued.  with  a  moderate  e.Mensiun  of  ^ 

□  ot  proved  'necessary  and  it  may  be  ((t®  financial  and  economic  cquili-  thm  previous  gains  during  ihe  liisi  pj,., 
confidently  felt  that  any  risk  of  serl-  briuiu  of  the  world.  quarter  oxpeeted,  us  II,,'  demand  foi  j|,|, 

OUB  catastrophe  arising  out  of  the  "■ — - - the  Dotniuion's  products  w  idens.  .  ,.j,p 

recent  crisis  has  been  successfully  Tho  Mnancial  Times  reaethes  a  Sales  of  Canadian  catlle.  p,n  k  pro^  ^  j,nj 
averted  by  the  President,  upon  whose  class  of  peoplo  who  are  ioforcsted  ducts,  metals,  lumber  ami  w'joiI  ),j  j 
shoulders  has  fallen  the  responslbil'  and  ablo  to  buy  seenritJee,  manufacturers  reached  the  lilgliesi 


riuiu  of  the  world.  quarter  oxpeeted,  us  1 1,,'  demand  foi' 

— — - - (he  Dotniuions  products  widens. 

Tho  financial  Times  reaethes  a  Sales  of  Canadian  catlle.  p,nk  pro 
lass  of  people  who  are  intorcsted  ducts,  metals,  lumber  and  wmii 
nd  ablo  to  buy  socnritlea,  manufacturers  reached  ilic  liigliesi. 


■  'I  iinii  llgliliaa  .imIi'.x  "ii.-  <  ’ 

'■  li  III  .87.2.  sli.glii  111,  rei,.:,'.'  1,1 

■  III)  c,,ki'  sub  gi'oups  nol 
allicieiit  imporl.iiice  li,  iif 

.  ..1111  iud,  I'i"  ill  Jl  X  im  .j  f'j,, 
..loved  Up  from  6 '.9  lo  7'J.". 

■  .'iv  was  due  laigcl.v  lo  mt' ,  n, 

I.  men's  appai'cl.  q'lic  siiii- I  |., 
a-\  rose  froui  lil.i,  lo  9 1.1. ' m,,,* 
"I  by  .'gains  for  fiirnifurc  ami  '  ■‘''i' 

iioiisc  fur  lisbings.  Tlie  .sub  ,  ' 

■  I  fiirnilnr,'  rose  from  82.2  j  SiU,' 
'vliile  tli.'li  for  bouse  fiiriiisli- 

>'11.2  as  compared  wiih  79.7 


liank  li(,l„i\,.v  Sia,H37,a00,000 

wliolosalc'  rricc,  .\ov.  (>8  7 

(•rain  ftj  Styrr 
■I lift.  .7: 

"hial  .  S;j!,,lil',J,«a8 

‘alii  r  (;raiiiH  HG.081i,.9M 

liylrnri  ,  ,rt  27.l}00 

Stil  l  (ict.  .  18, (.-,0 

l.miiloynu.nt  -  Dec.  !il  I.'t 

<  '  li:.,ri)c(ir.>i  Dpi- 
(  ar  l,<i;i,|i,i,. ; 

Wppi'. Ip.,. tj  'iiabj 

‘  aniiilalup  ■. 

'  t’  U.  (Irr,,..,  \v>,.|( 


,  'I’.C.  .if  I 

i,ii'rp«,v  or  I 

<’ce-p«8p  I 


C  prices  have  turned  distinctly  firm- ' 
I  cr,  and  tho  volume  of  trading  has. 
■  increased  on  tlie  organized  ex- i 


Investor*  Kmm€i 

Ihe  financial  finten 


<  N.K.  DH  \g 
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May  renin,  WinniptTT 
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!-,5  .■•y,' 


..  triple.?. . . i 

TMr  WORIO'3  FI  (Mr  ST  MQi/rUR  ' 


'VI  »«  I  >  r  r  I  JIVI  »  I  IN  »  '  (  i  'VI  » '  >*  i  .  t  4  r  '  '  .  I  1  /«  '  .  Wv 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  19,  1934 


C.G.  INVESTMENT 
ASSETS  GAIN  AS 
PROFITS  DECUNE 


*^7^*0  ^  NATIONAL  TRUST  EARLY  DIVIDEND 

f^SL  t MAINTAINSSTRONG  ACTION  SEEN  FOR 


Total  Returns  of  $286,306 


A.  I..  I’iti  liii'  u  111)  has  1)('(  li  cUspti'd  .vuurs  iu  tlic  proni/jiioii  ol  I  'aiiaditin 
(ircsiih'iii  1)1  I  111'  MaiiilDha  Assopiatail  liade  in  Great  Hrituin.  IJorn  in 


LIQUID  POSITION  PRESSED  METALS 


Compares  With  $356,306 
In  1932 

LOANS  DOWN~SHARPLY 

President  Meighen  Optimistic 
— Securities  Held  Itave  Ap¬ 
preciated  as  Much  as  24  P.C. 
in  1933 

lorcinto  Burcdu  The  Fin.incial  Times. 

Toronto.-- All  iiiereasc  in  tlie  net 
\alue  of  the  eoinpaiiy  from 
-tj,')  to  -lil.lVitt.tt.'tL’,  an  apiireeiation  ()!’ 

or  21',,  is  reported  in  the 
finaneial  stafoiiient  of  the  Canadian 
General  Inveslment.s,  I,td..  for  the 
li.seal  year  ended  December  tll.si. 

in::::. 

In  presenting  the  statement  Ut, 
lion.  Artlinr  Meighen,  president, 
slates  that  during  the  year  a  qnieli 
ening  of  Industrial  and  comineeia' 
aelirify  hook  iilace,  and  this  reeoi 
<’ry  found  it.s  refleetion  in  the 
liioadly  diversified  securities  heh! 
Ill  the  conipany.  He  al.so  point.soiii 
Mial  diseontituianco  of  dividend 
iihieli  carried  over  into  the  firs' 
half  of  showed  a  welcome  re 

ler.sal  of  trend  during  the  closin:, 
months. 

"I’erliaps  the  most  notable  aehieic 
niept  of  the  year  under  reiien  lin' 
heen  the  gradual  itrensthenin'.’  o' 
eotifidetire  in  the  abilili  of  hii-, 
ness  ill  this  country  and  risen  hc;  i 
lo  pull  it.self  onl:  of  the  riuicK.-and 
'if  continued  losses,  and  lo  n'sunic 


IJoanis  ol  I  Hide.  IS  ji.iisisliiiii  to  the 

presidcni  ol  iln  Winnipeg  Kloctric  early  education  here  and  later  pur-j  nositc  anri  Tofnl  A*c«fo  1 1  ~ Fn,-  tKa  Tom 
ito  !uid  i,s  in  .haige  of  the  puhlie  sued  his  studios  at  Itughv  and  ini  **  s  ts  and  Total  Asset,-  Un-  Oem.,od  For  the  Com- 

relatious  depai tmeni  of  the  com-  I’ranec  and  Germany.  On  his  rc-1  Administration  nany  S  Products 

puny.  A  native  of  London.  Kugland,  turn  to  .Montreal  in  188:3,  .vir,  Wat-|__,,^^  -  *  - 

.Mr,  1  arker  located  in  Toronto  iti  sou  engaged  in  husluess  aidlvityfor  TRUST  DEPOSITS  UP  22  P.C.  PLANT  NOW  ENLARGED 

IDOl  hut  two  voars  later  ho  became  .some  ten  years,  being  for  the  most ;  -  - — 

of  the  lime  on  the  staff  of  the,  fo'onlo  bureau  the  I  Inancial  lime-  loieritu  liuroBU  The  I  InanciBl  Tiiue,t. 

.Montreal  Itollliig  .Mills  Conipany.  i  Toronto.  —  Increases  in  depn.sii.s  |  "J'oi'onto.  —  Present  Indications 
In  18:)2,  .Mr.  W’at.son  was  a-p-  '"'“I  nsf'i'ts  umler  adininistra- ;  that  further  earnings  of  Pressed 

pointed  by  Sir  Charles  I  inipcr.  tion  and  a  liigli  degree  of  liquiditv  Metals  of  America,  lut..  will  be  sub- 
then  Canadian  High  (.:omn)issioner  are  onistandiug  features  of  the  re-  „,antlally  Increased  lead  directors 
in  London,  lo  the  imsitioii  of  -National  Trust  Company  for  ‘ta/e  that  resumption  of  divi- 

tor  of  the  (  anadian  .section  of  the  the  year  I't;:::.  The  annual  meeting  !  navmeiits  is  anticipated  in  the 

Imperial  Institute.  On  tln>  open-:  of  shareholders  will  he  held  on  .tan  -  ,  fuLre 


Montreal  in  I8CI.  he  received  his.  Also  Reports  Increases  in  Dc*  Di'/cclors  Report  Expansion  In 


posits  and  Total  Asset.-.  Un¬ 
der  Administration 


Demand  For  the  Com¬ 
pany’s  Products 

PLANT  NOW  ENLARGED 


loiufilu  liureau  The  I  Inancial  Timcj*. 

Toronto.  —  Preacut  Indications 


mg  of  a  eommcrcial  office  of  it.si  nary  23th.  !  f..r  the 

own  in  London  the  Canadian  Gov-'  =G(uaMncrcase  shown  in  total  '  ^„!^jpa^.V\)roducts  has  resuPed  in 

ernment  put  .Mr.  W  atson  in  charge,  assets  umler  administration  is  $7,-  th^  Ziit  helng^^^^^^^ 

"'"'s  »">■■■)  i  ««  ‘.“‘iuch"'  S  oidd.iri-"- 

Ili^li  (  cinniissioiior  s  olficu  until  'it  •»-.<  t.lfii ,0i o  a.s  cfUiiDun'd  wifli  * 

ibis,  when  it  was  transferred  to  S267.0.|.t.:i,8O  a  year  .ago.  'l  rust  dep^^^^^^  h 

the  Department  of  Trade  and  (  om-  hjivc  risen  l.y  .t::.!:;:,!::  fo  a  ' 

mercc  and  made  an  integral  part  of ! 'olal  of  .■« IS  Tdp.ji^,  Total  funds  held  .  ca^rnings  of  anproximatc- 

Iho  Canadian  Trade  (  ommi.s.sioncr  I  ”>  'fu«t  dciio.-.it  account  and  on  ac- i  ,  sir.^p,  ,,„r  in.inti,  uir-iinst  -in 
Service.  In  .-irder  that  a  con.soli- i '""nt  of  guaranteed  tni.st  certifieat-  Vk“  fo^ 

Uation  of  this  serMee  in  Great.  Hrit-ht)  aggregate  .?2L.t08.76.L  !  7. 1  c.nL  s  in  tl.T  -i  t o 

ain  might  he  effected,  and  in  ‘’’f 70  V7ot-.TT)rn  siTs  "'-'^7'  n‘  »''Otive  itui.lsirv  with  the  object  of 
lo  obta.n  closer  '.'•’M ‘^uViGo^o  i  eliminating  the  front  wheel  axle 

tween  the  vaVioa,^  eominereial  m-,  •  uniiob  on  Ihf  ha-.inic  sheet  are  :  ,  ,,r  "inrlein'iidenl 

lolligencc  officers,  .Mr  W  aison  "us'Carricd  below  Him r  market  values,  i  having  its  rf- 

aiiDointed  t'liii'f  Trade  ( 'ommission-*  I'Oi  the  year  in.,.3  net  jirolits  w’lirc  '  _  .  ’  *  .  ' 

’  •  ,  .  ,  ''""iiissiuii  fvo-  ,....  ...o,.  feci  on  earnings  and  opcrallon.s. 

cr  in  .the  I  nilcd  Kuigdom  in  .tniouni,  with  .f.Sb.-  ,  r, ,1,..  ..ifir-i-.iu  ui-.i,. 

and  has  oceiit)ied  this  posiiiou  w  ith  1  ^ tt'"'!  from  iri::2.  made  i  ujiii  itic 

liarticular  dislinetion  ever  .-inee.  ! total  at  credit  of  profit  and  iuss  j  ‘  ,.  ' ‘f  .1,  , 

j  Account  of  .1:028,722,  This  total  pro- !  ' '"’h  t 'K'lL- 


For  the  .vear  103.5  net  profits  were  ''tf'  ing  its  rf- 

.r:i2.027.  This  amount,  with  .1!2S«.-  npcralion.s. 

605  brought  forward  from  irt::2.  made  I  ■'  ’’‘'f’'"' 

a  total  af  .-reriii  of  profit  and  loss  , 

Account  of  .'5028,722,  This  total  pro-!  Motor  <  ar  i  o.  for  :d.op  iigiils 


,  ...oa.oc  . .  .  .,  Western  Canada  whet.-  I 

iicpt  of  the  jTar  nmicr  rpicw  he  ^ 

'cen  the  gradual  .-  rrnsihenin-:  o-  ,,„al,fii.-l  charlced  accoualaiil. 

•oiifiilcMce  in  the  abilil.i  of  hu-,  u  ,i„..„|„,,  .,,  ,1,,.  .'Saahai,  hcuai,  Insii- 
less  III  lilts  couiitr.v  and  clscwl.c;-,  ,  hart.'ird  Accouiiiaiiis.  He 

o  pull  tLse  t  out:  of  the  uuicK.-a.id  |,,„.,„.|or  of 

.1  continued  lossr.s.  and  to  la-.siim-  ,|,o  .seieiice  of  aecouiiiaii.  i  from  the 
oinr  measure  of  normal  ecoiiomie  ,  tfa.'.KaD-li.-uaii.  For 

aeliiity."  Mr.  Metgheii  cviiil  iiiiie.  vears  Mr.  Fai  K-i  was  -e.  re 

■Many  of  the  world's  mo.sl  pressing  ,y,.y  Wcslei  11  •|•ru;-l  (  o.,  and 


prohlems  still  await  .solution.  f„,„.  vears  he  was  editor  of 

'If  III.'  more  outstanding  ones  are:  I  aa^jhin  Fiiiaucc.  '  a  western 
ilie  .stabilization  of  internal ional  1  financial  journal.  Me  has  al.so  sen - 
'■urrciicics,  the  iidjiislmcnt  of  war;,,^  as  secretary  of  Ihe  Winnipeg  Ki- 
'lehl.s.  and  the  removal  of  unfair  ,vani.s  Club.  Jn  192:1  .Mr.  Farker  was 
harriers  lo  internatioual  trade.  Hie;  .K,.|ccied  out  of  a  long  list  ot  appli- 
t  xperimcnl  now  being  carried  on  m  ..ants  as  managing  seerelarv  of  Ihe 
the  Fnitod  Slates  with  a  view  to  re- '  Winnipeg  board  of  irade.  Hie  duties 
.storing  prosperity  is  courageous  of  w  hieli  office  he  discharged  with 
hut  as  yet  unproven.  distinction  until  the  'Winnipeg  Klcc- 

■‘Witli  many  evidences  of  better  trie  Co.,  obtained  his  services  in  1928. 
(onditions  returning,  particularly  in  Uuring  the  proportional  representa- 
ilreat  Dritaiu  and  the  Dominions, i  hou  in  Manitoba  some  years  ago, 
which  should  improve  with  the  gra-;  ,Mr.  Parker  made  a  notable  contribu- 
•liial  solution  of  problems  still  con-jtiou  to  the  investigations  and  discus- 
fronting  the  world,  one  may  euterlsions  which  were  numerous  during 
1934  justified  in  a  feeling  of  hope.  ’!  this  period.  He  is  regarded  as  an 
Income  from  investments  for  the' authority  on  the  subject  In  Western 
period  amounted  to  $28.5,883  com- '  Canada. 

pared  with  $344,553  in  the  previ-l  -  ' 


jVidi'fl  for  the  jijiyniciit  of  four  uuar-  I 
I  tcriy  divideuds  ai  an  average  rate 
for  the  year  of  X'-jCg  aniuuntiiig  lo 
$25.5,900:  for  tloniirjion.  provincial  - 
land  municipal  laM-  iiihei  than  taxes 


j  on  the  Itilrsi  (Icaign  <i 
ly  ■lining  fi  niil  w  li 
in  rcliirn  I'O'  orrlci:-  f 
Prcssc'l  Metals  is 
<(|Uii)pril  to  ni:ii\i  a 


inih'iii'iiflent 
r-l  i  ii.spcnsFin  ■ 
inirt,  which 


oil  real  c.statc  of  11  ..t;i2;  and  left  fo  •VrccrnciH 
be  <  arried  forwan)  in  profit  anil  '  lour  inns,  iwi, 
loss  .iccotjnl  $298,110.  ings.  gning  Hi 

D(  ninton.  iirov  incial  and  miinici-  inclndiim 
pal  Government  .-cenriths  held  in  Hnick  ha.s 
capital  and  guaianiccd  trust  ac-  er  design 
counts  haie  increase, 1  ,$2,923,728  lo  ttP'l  = 

$9,453,115.  ,  for  I’rcs.sc 


0  !ii:ii\,'  al  fail'  Jiricc:  . 

has  I"  '‘11  M  ached  on 
twi,  liolls  anil  toiii  hns-li 
g  He;  ,■oll))l:ln.^  22  liic’ci . 


I  ;ind  mitnici-  tnclndiim  liacklc  parts  on  each  car 

rifiis  held  in  Hnick  ha.s  also  agicrd  I,)  lest  .1  Uii 

:'d  trust  ac-  er  design  wliicli  indicates  a  lowci 

1  $2,923,728  lo  fo.st  and  a  grratcr  nnmher  '>f  parts 

for  I’rcs.sc'l  .Metals,  Inc.,  to  make 


important!/ 11  I  MATTERS 
TO  CONSIDER 

WITH  RESPECT  TO  YOUR  ESTATE 

A  brief  consideration  of  the  manifold 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  which  so  often 
arc  thoughtlessly  passed  on  to  a  relative 
or  friend.  The  duties  are  too  numerous 
to  describe  in  detail  here,  but  they  are 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  always  preferable  to 
the  individual,  for  the  following  reasons: 

IT  IS  PERMANENT — No  chance  of  death 
or  illness  interfering  with  the  continuity 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMENT-An 

individual  may  be  swayed  by  personal 
likes  and  dislikes;  not  so  d  Trust  Company, 
which  has  no  interests  to  serve  except  to 
see  that  the  directions  in  the  Will  arc 
carried  out  impartially. 

IT  IS  EXPERIENCED-  An  individual, 

even  though  posted  on  financial  inatlers, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  d  Will  dnd  his  experience  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  is 
constantly  administering  estates  and  un¬ 
derstands  exactly  how  these  iiiallcrs 
should  be  lianjlcd.' 

Montreal  Trust  Company 

51 1  PL^CE d'ARMES,  MONTREAL 


Total  assets  are  ;-jporled  al  $G.-  ,  Officials  iilso  adcl  that  Ghryskir  Mi, 

386,928.  cDinpareil  wiih  $8,417,780  at,  t'’rs  bus  made  an  npiiropriatioii  l"  J  SIR HtRBtRI 5. HOLT,  •  -  PrtJidrnt 

the  ond  of  Hie  preiions  fi.seal  year.  '  <''inil'  anil  lest  the  latter  deiiee.  [_  . . HON.  A.  J.  BROWn/k.C,  Vlce-Pftsld«nt. 

The  capital  aeeouut  stands  at  $2,9112.-  i'lire.'idert  hiisliiiig.s  are  also  ))i,)  -  1.  F.  G.  bONALUi-ON.  -  OcnersIMacaurr  - - 

675,  compared  with  -$2,951,285;  some  chieeil  for  Chrysler  Motors  for  Hn  — 

other  major  items  in  Hie  assets  ae-  ;  inner  enri.s  of  front  eiid  .sii.-iieiisiuii.  _  - __ ^  ^  ,,  ^ . : 

count  being:  Si'curiiies.  $297,856,  '  an  order  of  285, Onn  pieces  being  re-  __________________________________ 

compared  with  .$357. L'<:;  for  the  pre-  i  ceivod  for  iminedialc  release,  tjffi-  - — —  -  -  ■  .  .  _  ...  - 

vioua  year:  stocks  ■$5()0.062.  com  par- i  cials  conclude  their  repori  w  itli  the  tier  iiieetiugs  at  the  Uitz-Carlton  and  tis.sociatiun  will 
ed  -with  $574,971,  and  advances  to  j  statement:  “We  are  now  swamped  Mount  Tloyal  Hotels.  headquarters  on 

estates,  trusts  and  agencies.  $186,019,  I  with  releases  for  sha.  kb  s  .  jdvot '  q,,  January  24  and  25  the  teeh-|-6tlL 

compared  with  $164,682.  |  supports  ntid  independenfly  sprung  inical  and  woodlands  sections  w  ill  I  - 

In  the  Guaranteed  I  rust  account.  ■  parts,  and  ar.)  nndi  1  heavy  pres- 1  hold  their  mcetiugs  scpaniteh .  \  a- i  KX-mwo  11  r. 


lie  held  ,il  il.' 
I’ridtiy,  .laiiuar' 


which  shows  such  a  satisfuelory  ^  sure  to  protiiiei 
Aubrey  Davis,  who  has  been  elect-  improvement,  prartic.ally  ali  the  gain  fieien'  unantilic 
ed  a  director  of  The  Bank  of  Tor-  in  Ihc  asset  side  is  in  the  securities  1 
onto,  Is  vice-president  and  managing  item,  'i  he  total  of  $10,406,677.  com-  '  P-—  P  P 


these  fiarls  in  siif- 


oua  year.  Otlicr  income  amounted;  Harrison  Watson,  Chief  Canadian  director  of  the  Daiis  Ix'ather  Co.  pared  •with  .$7,044,116  at  the  end  of 
to  $623,  against  $21,879  and  the  to-i  Trade  Commissioner  in  the  United  T..imited,  74ewniarkcl.  Otit.  He  is  a  |  the  pretdotts  year.  Federal  and 

fal  to'  $286,306,  eoulrasLcd  wrlth;  Kingdom,  whose  retirement  takes  widely-known  business  man.  and  :  provincial  bonds  fake  up  most  of  the 

$356,306.  Interest  on  leans  of  $24.- i  effect  ne,\t  .liine,  on  account  of  hisj president  of  Ilie  rannei  s  Association  gain,  total  standing  at  $6,681.99:;. 

619  and  management  fee  and  mbs-!  ndvaiieing  age.  has  spent  forty-two  1  of  Canada,  19:;(i  1:133.  compared  w  itii  $  1.507.434  for  the  pre- 

ccllaneous  expenses  of  $27,484,  left  “  '  T'  vious  period.  1  atiadiaii  inunieipali- 

ties  and  school  di.striet  debent iire.s 


Can.  P.  &  P.  Association 

Annual  Jan.  24th  to  26th 


KX'mA'D  II.  <•. 

riou.s  speakers  will  addrrsi.  the:  Vancouver.  .-ot.iri,,-.  i,„m  h-en 

groups  .iti  mutters  related  to  their  ,.o„si of  an 

respective  parts  in  pulp  and  paper  to  the  pi„„i  .,r  ii,.  .-i.nudiae 

muniifaeturo.  A  .mint  luncheon  of  :  Vomhanv  t.o.dt-t  .ir  v«n,;ouv 


the  two  sections  will  he  ncni  on  '  mvotvtnjr  nn  evnenrllnu i-  nf  HO.not' 
.lamiary  24.  when  marginnl  prybleins  .  Tlie  n.iditlon  wilt  in-inide  a.-eomino 
of  hotli  will  he  discussed.  The  fol- :  dalioo  for  six  looi.i.-  for  weaving 


involvtnjf  nil  evnenrllnu  i 


annua!  rnei'tins  ol  the  <  ana  Mow  ing  day,  the  luncheon  of  the 


otion  and  linen 
oiiipletton  of  tbi.«  I 


compared  with  $1,507,434  for  the  pre-  diaii  I’ulp  A  Paiiet  .A' social  ion  will  jtechnieal  section  will  be  addresseil  ^pan.v  wiil  eniliuik 


$234,203  available  for  dividends  and 
luxes.  '1'ax  provision  of  $10,316  was 
orovided  and  dividends  paid  amount¬ 
ing  to  $311,296.  Balance  forward 
was  increased  from  $48,284  to  $60,- 


RADIO  COMPANIES  iTRAFFIC  DECLINE 
TO  STILL  COMPETE!  FOR ’PEG  ELECTRIC 


clnth.  With  the 
xtrn.ilon  the  com 
"II  a  new  acHvlt? 


he  held  in  Alonirciil  IaiMiar>-  24  lo  ;  hy  Dr.  H.  B.  Siieakman,  director  of  I'vlHch,  while  iMiiiuHv  deelsned 


stand  at  $2,623,291,  compared  w  ith  a.^.-iociation  hcadunarters.  312"  t'rii-  while  tho  woodlands  section  wdll  j  wr.siern  dopartnii;nt  siorea  and  whoi«- 
$1,813,030,  while  other  bonds  and  tcr.eitt  street,  and  at  the  F.nainecr- Hiear  I.t.-Col.  Wilfred  Bovey,  of  Me-  hoii.sp.«.  in  pir-paratlon  for  the 


debenlnre.s  are  listed  at 
compared  with  .$635,ti30. 


ing  In.stiiiile  of  I'anada.  2fi.5"  Man.=  -  (lill  University 
■field  street,  with  luneheoii  and  din  *  The  general 


will  hi  held  at  Hn  |Hie  Ontario  Kesearch  Koiindallon,  "L'otituany *’h77xt/ndp7*^'?o”*«uprilv 

lile  fho  woodlands  section  will  jwc.slern  dopartinent  .-ilorea  and  whole - 
ar  l.t.-Col.  Wilfred  Bovey,  of  Me-  hoii.sp.«.  in  pir-paratlon  for  the 

II  University  new  Uevcl'ipniint  the  oompan.v  tigs 

‘  .  .  ih.id  an  cxppi  iiiiont.il  loom  in  opera - 

1  ho  general  moenng  of  the  whole  tiou  for  iho  phsi.  iirreo  months. 


CENTRAL  CANADA 


Inveslment.s  arc  carried  at  hook:  _  n  i-  . 

laliie  of  $5,169,236,  against  market i  Rogers-Majeshc  Offiaal  Offers:  Passenger  End  Down  38  P.  C.j 
laliic  of  $4,961,680.  At  the  end  of’  Explanation  of  Planned  Mer-  in  5  Years — Mileage  Drop-  i 

i:i32  investments  were  given  a  book'  ger  With  Cons.  Industries  ped  Sharply  i 

■.aliio  of  $6,848,856  and  market  _  _  ! 

lalue  of  $4,248,191.  Interest  accrued  Toronto  Bureau  "fhe  Kiiiancml  riinee.  Winnipeg.  —  Showing  tile  dccliuc  i 
'll  •Sal. 916.  and  casli^ot  $26,6i  S  made ;  Toronto.  -  In  view  of  I'onflicting  in  the  passengers  carried  by  the 
up  total  assets  of  $5.247.8.10.  ■  reports  and  rumors  regarding  the  street  railway  the  Winnipeg  Fiectric 

.\  feature  of  the  liability  side  of  amalgamation  of  Fousolidaled  In-  has  prepared  figures  for  Hie  past  i 
liie  balance  sheet  is  a  rediicfiou  iu  dustries  and  the  Kogers-.Majestie,  five  years.  The  figures  indicate  a 
I  an!;  loans  from  $828,477  to  $390,-i<'Qrp(,ratioti,  the  following  stiiteroeut  decrease  In  the  nuniher  of  passeii- | 
I'OO.  Capital  aecotinl  show.s  the  rc-lhas  been  issued  by  D.  O.  Maekenzio,  gers  carried  in  1933  as  compared  | 
I I'jiist ruction  effected  in  March,  and  vice-president  .iiid  general  nuinagcr  with  1929  of  38%. 

:.s  down  from  $6,064,909  to  $4,770,-  of  Itoger.s-Majcstic: —  !  The  flgiires  as  compiled  by  ihc  . 

“We  have  tendered  au  offer  to  Con- i  slalisHeal  department  of  Iho  com-. 
On  the  basis  of  market  value,  soliduted  Industries  for  their  assets  i pan y  follows: —  1 

S6':h  of  the  funds  is  invested  In  and  good-will.  including  trade  j  Tear  Hevenue  - 

'  ariada;  26%  in  bonds  and  ejeben-  marks,  patents,  franchises,  cle.  i  ,,^9 . .  ’’"“'"hs,” i 

Mires:  14.1%  in  Canadian  bank  aiuL  "This  offer  has  not  ns  jet  been  '  i<no  !!  !!  'ii[9<i7,'40i  i 

irusf  shares;  23.2%  in  preferred ‘Hceepted  or  rejected  and  is  depen-  ■■  .  i 

.stocks,  and  34.3%  in  eouimon:dcnf  upon  subtiiission  to  and  ae-  ;•  ;•  ••  ••  ••  w,868.’7bl 

Slocks.  iccptancc  by  the  eredifors  of  Con-  jgjs'thc  street  railway  operat- I 

solidated  Industries,  so  that  definite  gj]  approximately  one  million  car' 
/Ifiaiififv  gf  /IflMlfkl  information  4n  this  regard  is  not  apt  imiloB  less  than  In  l'J32  ;ind  approxi-  ' 

I  I*  |U  I  K  Al  I  A|«AI|A  to  he  available  for  at  least  a  month,  jmately  twS  million  car  mile  less  i 

Vwlv  •  •%/Hi  w/ilx/ll//*  The  only  actual  transaetlnii  that  has  | fhan  were  operated  in  1929.  Cur  ' 

4  place  is  the  purchase  fho  ,  operated  by  Winnipeg  Elcc- 

AWr  l.\  nr  Hill  Ml  existing  inventories,  whieli  has  ,ric  Co.  for  the  hist  fixe  years  an 
ni/U.LllU  lUjl/UvIil/  been  effected.  This  includes  radios,  ag  follows:  — 

-  refrigerators,  washing  iiiacbincs,  i92<» .  iu.8bi,4/i 

Shown  at  $4,799,602  For  Pe-  k  i”?  ■ .  ■’  ' 

riod  _  Earned  8  P  C  Those  inventories  will  be  mer- 1  ..  ..  ..  0,610.528 

on  O  .  rhandised  in  the  name  of  t  anadian  (933  . .  8,697,720 

Stock  Kadio  Corporation,  Ulmitcd,  iv-hieh  |  —  n.  .  - 

-  is  a  Bogers-Miijestic  subsidiary,  and  j  ^  W/k 

Tw9Bf*  Rareaa  The  muBcUl  Ttawfc  will  be  sold  through  the  same  chati- j  KA|  lrllVVI||(|fV  III 

Toronto.  —  Earnings  of  c;cntral  nels  iiHltzed  by  tho  Consolidated  In-  ValvlawlJ  Uiililli/  1 V  | 

Canada  Loan  &  Savings  Company ,  dustries  Products,  Limited,  which  arc  1)1$/$  4  I4T 

amounted  to  $202,463,  or  8.09';o  onjHicir  various  distributors  across  the  khI  AIIU  I  IIIV  I  l||l| 

paid  up  capital  of  $2,500,000  iu  1933  country  and  their  direct  sales  organ-  VV4$4I»w.*4[ 

as  compared  with  10.6%  in  1932.  izalions  in  Ontario,  Manitoba  and  ! 

learnings  shown  after  deducting  all;  Quebec.  Appeals  For  Support  of  B<»id- 

expenses,  interest  on  deposits  andj  “Should  the  negotiations  he  sue-  holders  of  Minnesota  and 
debentures  and  making  provision  cessfully  eoueluded  it  is  planned  to  '  Pjm^ 

for  all  losses.  During  the  continue  Ihe  merchandising  of  the  CRntano  uaper 

year  the  conipany  paid  off  all  its  DcForest  products  through  tho  same  — . 

liabilities  to  the  public  and  now  channels  as  heretofore  and  main-  Minneapolis.  ”  Artn- 

transaets  business  merely  as  a  hold-  tain  an  independent  merchandising  to  bondholders  I  -  "  •  . 

ing  and  Investment  company.  Earn-  and  engineering  staff  that  win  on-  ncapolis,  appealed  tor  siippo  1 

inge  in  1933  arc  not.  therefore,  anj  deavor  to  offer  the  public  distinc-  battle  to  regain  con  rol  o  ‘ 
indication  of  the  trend  of  earnings  live  merchandise  of  u  type  different  nesoU  and  Ontario  I  aper  companj .  j 
of  loan  eonipanic.s  xvhoso  state-  aud  competitive  in  every  way  to  the  gigantic  lumbering  <in  v  . 

ments  will  now  begin  to  come  be-  products  of  the  Eogcrs-Majcstic  Cor-  combination,  whioh  was  tbroMO  into 
lore  the  public.  poratlon.”  receivership  in  l  ebruiiry.  Uoi. 

Total  assets  arc  do^T)  to  - -  i  riicirinf  muH 
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10,61 1.262 
•». 664,51 1 
9,610,528 
8,697,720 


BACKUS  SEEKS  TO 
REGAIN  CONTROL, 

_  i 

Appeals  For  Support  of  B<md-: 
holders  of  Minnesota  and 
Ontario  Paper 

Minneapolis.  IMinn.  —  In  a  letter 
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Mabllltics  t/j  the  public. 


BACOX  KXrOUTS  IJOVBMID. 


CANADIAN  COPPER 
PLANS  EXTENSION 


Subsidiary  Of  Noranda 
Produce  Selenium  From 
Waste  Material 


lore  the  nubile.  poratlon.”  receivership  in  Uebruiiry.  .Uoi. 

Total  assets  are  down  to  $4  799-  - - - - -  letter  went,  out  alter  a  pcti- 

602  from  $11,003,098  due  to  ^>10 pay- 1 /1  S  mi  t  |\|  S  *|  /’■ADDCD  a!' a*  i!*^s*^scek8'*’rcmov'u'^of  ' 

CANADIAN  COPPER  I 

s,ir  plans  EXTENSION  i 

sets  of  the  company  arc  stated  to  _  ^  through  “mis-' 

1)0  carried  :it  well  within  fheir  ■”  ‘  “  ,  _  »l‘.i)00,000  .tt-icte” 

present  market  value.  As.scts  con-  Sub«diary  W  Noranda  To  mMagement^j^^d 

sist  eliielTy  of  Stocks,  carried  at  I  Produce  Sclemum  From  burden  of  fho  fight,  Bai*kus  asks  the 

Waste  Material  bondholders  to  withdraw  their  secu- 

$788,9)2.  l  a.sh  is  shown  at  $12.44.,;,  _ _  tbc  hands  of  bondholders 

loans  on  bonds  and  stock  $43  8^^^^^  Ganadtan  Copper  Reftnertes.  Lim-  protective  committee  of  the  com- 
rnertguges  t.f  ?  ucd.  a  subsidiary  of  Noranda  Mines,  ^any.  thereby  revoking  its  authority 

Itold  for  sale  at  $.8,086  and  office  be  planning  to  act  in  their  behalf.  ! 

premise.s  at  $180.()00.  Except  for  the]  extension  to  its  plant  at  Mont-  They  will  then,  he  said,  be  m, 
$8,021  of  dcbenuircs  rernainiug  oiUg  produce  a  position  to  act  independently  or  to, 

standing  he  statement  shows  “o.  ^  from  former  co-operate  with  him  in  winning  back 

habllltics  t/j  the  publit.  j  material.  Selenium  is  a  non-  control  of  the  company.^  ^  ; 

i  metallic  element,  related  to  sulphur  jje  was  misled  by  bankers  when  ho  ; 
BACOX  KxroHTs  iJOVBi.UD.  and  tellurium,  the  most  important  voluntarily  resigned  as  receiver  of  I 

,  property  of  which  ts  its  behavior  the  M.  and  O .  Backus  said.  He  ■w-as  ; 

i,am«‘‘Tror.)~runadn"”in'’'  1  nr;""  were  under  the  influence  of  electricity.  a.Bsured  that  if  he  would  retire  “in 
•  loubled  in  value  •otiipaird  with  those  as  it  conducts  a  current  with  less  tlie  interest  of  harraouj,  he  still  ; 
•it  1932  Live  cHitio  oxpori.i  .at.io  show  risk  when  exposed  to  the  light,  would  ho  returned  tu  an  aavisory  ■ 
;;T.;%V\^nrovio?,s%.Varwhiio'’’^^^^  than  when  in  the  dark.  This  prop-  capacity  to  the  new  receivers.  1 

ports  of  eggs  incrca.scd  700%.  The  erty  is  made  use  of  in  varujus forms - — — 

final  figures  for  the  cxpoi't  ship-  Qf  dectric  apparatus.  In  commer-  but  It  is  believed  that  with  tho  cur- 

‘’‘“tot»r"‘^-4bour  '75000000  clul  operations  it  is  also  used  for  ^ent  Indications  of  an  increased  re- j 

pounds!  of  whici)  approximately  70.-  coloring  plate  glass  and  for  rubber  ^  Industrial  activities,  a 

'100.000  P'lnndB  wont  to  the  Britieh  -setUng.  broader  market  will  develop,  and 

wini  f ro^n  Cana^"r  «  I®  the  materl^  the  compnay  will  be  In  a  P^ion  to 

in  1933-  About  8,500  head  went  to  at.  $20  per  ton  and  can  bo  produced  obtain  advantage  of  It,  with  a  sub- 
uther  countries,  or  a  total  of  over  at  a  cost  of  around  $6  a  ton.  itantlal  productive  capacity  results 

went®ta*Brtftn  e'nd’ii.soVTo  other  There  is  a  fairly  good  demand  in,  from  the  operations  of  its  big 
w-untries.  or  28,831  altogether.  for  the  product  at  the  present  time,  refinery. 


l:;\t)orts  ot  boron  and 
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U'’hm  York  Became  Toronto 

A  little  town  nestling  dose  to  thr 
n-iterfront — shooting  muddy  high 
roads  into  forest  land — housing 
hardy  ^,000  people.  That  was  York 
lit  i8)4  when,  rechristened  Toronto, 

It  was  incorporated  as  a  city. 


kI 


i  m 


E  YEARS  after  the 
the  City  of  Toronto, 


Since  then  the  Bank  has  marched 
ever  onward,  expanding  its  service 
throughout  the  Dominion,  opening 
up  branch  ofHccs  to  serve  urban  centres 
and  growing  communities,  contribut¬ 
ing  year  by  year  to  the  development 
and  progress  of  industrial  and 
'^mailtural  Canada.  And  in 
those  seventy-nine  years  this 
Bank  hu  enjoyed  in  inaeas- 
ing  meuure  the  confidence  aiML 


•f  citizens  of  Canada  to  a  point  where 
original  deposits  of  about  ^250,000 
have  been  multiplied  nearly  400  times. 
Throughout  its  histotv,  The  Bank  of 
Toronto  has  safeguaro^  the  interests 
of  its  customers — hat  oonsistendy 
followed  the  principles  of  sound  coo- 
■ervative  batucing  laid  down  by  its 
founders.  Today  the  Bank  still  inusds 
for  ttahuity  and  safety  fit  ev«ty 
department  of  its  eficisnt 
banking  service. 

KIm  Such  •  record  metits  font 
Bh  confidenco. 


™BANK«'TORONTO 

EstabliakexL  1 85S 


THE  FINANCIAL  TlMitiS.  MONTREAL,  JANUARY  19, 


The  Royal  Bank  of  Canada 
Presents  Strong  Statement 

65th  Annual  Meeting  of  Shareholders 

liquid  assets  362  MILLION  DOLLARS 


President  Sees  Distinct  Improvement  In  Canadian  Business 


lower,  but  deposits  have  been  well  structure  Msts,  and  a  central  nrMMPTT  TIH/'m 

maintained.  The  liquid  position  is  exercises  Ite  powers  through  Increas-  KJ<IVIVI«  I  I  II Wl. It  11 
I  higher,  and  notwithstanding  further  Ins  or  dl^lshlng  the  amount  of  1  UllUliV 

oontractlon  In  commercial  advances,  DTTV  Off  171^1% 

'  rd“«ual  TejSremri'^le^iSr^  uXrolTy.  wh?"S^ha1  TO  BUY  SILVER 

h«  Carried  International  experience  on  matters  - - 

■  fomwd^'^’  ^  r  banking,  stat^  befoer  the  B.  C  Producers  Seek  Federal 

ini”""  ,  ,  A j Commission  that  in  his  Judgment  un*L  r‘  _ 

Totel  Awets  p«n*  nothing  of  Importance  to  the  Central  ebon  With  Currency  Idea 

I  pared  with  |766,612,&..0  ®  Bank’s  coni  ml  of  credit  policies  ***  Mind 

{  Aggregate  deposits  at  ?6W.4t8.Jbo  j,o  lost  if  the  banka  retained  - - - 

i  arc  down  118,645,783.  Dominion  tjjgjj.  circulation  privileges.  I  quote  Vancouver  Buraau  The  Financial  Timee. 

Government  balances  wl^  banks  jjjjj,  rather  than  the  c’^adlan  oco-  Vancouver.—  When  Premier  Ben- 
j  were  materially  lower  on  November  nomjstB  who  gave  similar  evidence  nett  paid  a  flying  visit  to  the  coast 
:iOth,  than  the  previous  year,  the  re-  since  his  opinion  cannot  have  been  he  was  urged  by  repre- 

ductlon  In  our  case  accounting  lU-  influenced  by  the  traditions  which  Bentatlves  of  the  British  Columbia 
I  most  entirely  for  the  reduction  In  ^ave  surrounded  the  question  In  this  mining  Industry  to  sponsor  leglsla- 

I  our  total  deposits.  A  further  Inter-  country.  "The  Economist,"  well-  tlou  seeking  feder.al  purchase  of  all 

i  estlng  fact,  not  disclosed  by  the  known  London  financial  Journal,  had  silver  produced  lu  Cauada  with  a 

statements  before  you.  Is  that  In  the  following  to  say  In  this  connoc-  view  to  minting  the  metal  into  coins 

I  Canada  current  deposits  increased  tlou  In  an  editorial  referring  spectfl-  for  circulation  as  currency. 

;  about  $17,000,000  during  the  year,  cally  to  the  work  of  the  Commis-  Members  of  the  delegation,  In- 
i  and  Savings  deposits  are  higher  by  slon:  eluding  Dr.  Victor  Dolmage,  newly- 

I  $2,000,000.  This  Is  a  gratifying  "The  Central  BanJi  would  not  elected  president  of  the  B.C.  Cham- 


Action  With  Currency  Idea 
in  Mind 

Vancouver  Bureau  The  Financial  Timet. 
Vancouver.—  When  Premier  Ben- 


ber  of  Mines;  Major  D.  R.  MacLflr- 
cJi  and  A-  IVt  Whiteside,  K.C.,  polntl- 


'•WE  ARE  NOW  DEFINITELY  ON  THE  UPGRADE  ’ 

Sir  Herbert  S.  Holt  Traces  Road  to  Reco  very— Presents  Views  on  Public  Debt  and 
Railroad  Problems — Ottawa  Agreements — Canadian  Business  Conditions— 
Situation  in  the  United  States 

Mr.  M.  W.  Wilson  Reviews  Satisfactory  Year’s  Operations — Increase  in  Canadian 

Deposits — Discusses  Central  Bank 


I  $2,000,000.  This  Is  a  gratifying  "The  Central  BanJi  would  not  elected  president  of  Ihe  B.C.  Cham- 
[  showing,  particularly  as  our  depos-  be  in  the  least  weakened  by  al-  ber  of  Mines;  Major  D  R  MacLar- 

Itors.  through  the  facllltlea  that  our  lowing  the  chartered  banks  to  re-  cn  and  A-  IVt  Whiteside  K  C  nolntl- 

large  number  of  branches  afforded  tain  their  present  Issues  under  the  ed  out  that  the  goveroment  pro- 

took  their  full  share  of  Go^rnment  presaut  restrictions  ’’  purchase  of  1.800%0 

i  financing  during  the  period  under  y®  fhonld  ounces  of  silver  tor  currency  pur- 

'  review.  view  the  elimination  of  bank  note  noses  anvwav  and  that  t/»  A-rtend 

1  7^®  increases  to  Note  Cir-  must  tWs  orS  to'^'coTeJ  al?tuvw 

culaGon  and  Letters  of  Credit  re-  I°®yII^kIy  the  creation  ranada  wn,,id  ramiu  i«  a 


tain  their  present  Issues  under  the  j  od  out  that  the  government  pro¬ 
present  restrictions.  i  .  . 


T  the  purchase  of  1,800,000 


me  BUSOI  moreawB  m  must  this  order  to  cover  all  silver  mined 

culaGon  and  Letters  of  Credit  re-  inevitably  accompany  the  creation  ranada  wnnid  rAanit  in  a  mirivni 

!  fleet  higher  business  activity  at  of  a  central  bank,  but  as  a  separate 

!  home  and  In  International  trade,  re-  The  real  question  reSJen 

!  soectlvely.  whether  the  Government  desire  ^  mines 

■  T  Iniild  Assets  tetal  $36**  471  646  ^  have  banking  service  maintained  been  shut  down  for  yeara 


- the  country,  or  tS  appropriate  the  Chamber  of  Mines  during  the  same 

- - - -  I  52S1  neJ  tee  nro“o^year  A  '•«^“ue  on  note  Issues  for  them-  reference  was  made  to  tee 

Ad  g/l  1X7  «/•!  D*  e  Ml  e  ^  v»rt  a2  t  Ia  Aat  ®®Ive8-  I  believe  that  tee  gain  to  important  role  played  by  gold  In 

Mr,  M.  W.  Wilson  Reviews  Setisfactory  Year  s  Operations— Increase  in  Canadian  the  Government  would  not  offset  stimulating  economic  recovery  in 

•»  rki  r'  ^  1  D  1  ^  liawimes  is  repre-  through  cur-  British  Columbia. 

Deposits— Discusses  Central  Bank  sented  by  Caah  and  ^sh  tolan^,  faclflUes®  Un-  "Gold  has  turned  the  tide  of  de- 

- — — minion  ^wlnclal  Oovenim^  whlch°°^*’*^  presslon  In  British  Columbia,"  said 

The  slxty-flfte  Annual  General  1  cannot  emphasize  too  stronglyi  ment  in  conditions,  have  helped  te|  Great  Britain  Is  one  of  tee  fewj  Bonds  Increased  from  $89,448,844  to  branch  tenk^  If *nof°^h!Buteg^rlvL  chamber'^^*^a**renort*^r6^'\v°ThmL 


ine  Biixy-nitu  ^nijuai  1  BLiviit.,,.  mcul  ju  umaiuonB.  nave  neipea  io|  ureat  Britain  is  one  01  tne  iew|  uonas  mcrettoeu  iruiu  w  prancb  bank  If  note  Issuing  nrlvl-  chamber  In  a  renort  read  hv  Thos 

Meeting  of  tee  Shareholders  was  the  vital  importance  of  leducms  increase  the  volume  of  our  trade!  countries  which  can  claim  a  real  $106,850,615.  Other  securities  In  tee  leges  were  withdrawn.  The  opera-  Elliott,  acting  secretarv  ^ 

held  at  the  Head  Office  te  Montreal  The  cost  of  maintain-  with  Empire  countries,  the  way  was|  budget  surplus,  and  can  entertain  aggregate  show  little  chang^  Call  Uon  of  a  number  of  small  branches  Election  of  Dr  Victor  Dolmaae  aa 

neia  at  in.  nca  u  .  numerous  governments,  opened  by  tee  Ottawa  Agreements.  1  hopes  of  reduced  taxation,  mis  has  Loans,  Canadian  and  foreign  ,de-  at  a  bare  margin  of  profit  is  char- 

on  Thursday,  January  llth,  ai  pederal.  Provincial  and  Munlcipai,  Coming  at  a  time  when  the  genera!  |  encouraged  confidence  and  provided  dined  by  $3,698,571.  Commercial  acterlstlc  of  banking  In  this  country  ^  Vice  nre^Ant^i^pli^’j.rA.  n  h 

eleven  o’clock  A.M.,  Sir  Herbert  S  Ms  rapidly  becoming  unbearable,  tendency  w  as  towards  economic  i  a  great  stimulus  to  trade  and  enter-  loans  and  discounts  were  reduced  We  have  a  system  which  In  many  FldririgA  nnH  wiiuam 

HoH  In  the  chair.  The  gro-ss  debts  of  these  govern-  isolation,  their  liberalizing  Influ-!  prise.  by  $44,442,894.  Such  contraction  In  of  its  aspects,  Is  native  to  tee  Do-  Hon.  O  S  Reason  MinhUAT  of 

Mr  S  C-  Dobson  acted  as  Secre-  ments.  includ  ng  bend:  guaranteed  ence  was  of  great  Importance.  They!  while  business  In  the  tTnlted  borrowing  requirements  of  onr  cub-  minion,  and  prudence  should  prompt  j  Mines  wai  elected  honorarv  nrA.d. 

’  .1.  ’  ^  by  the  Domin  ori  Government.  In-  constitute  economic  statesmanship  States  also  commenced  to  Improve  tomers  would  ordinarily  Indicate  U|S  to  be  very  cautions  in  advocating  I  nint  -his 

tary  of  the  Meeting  and  Messrs,  the  ?4.1SS,'.>0P.0C«;.  in  1920  of  a  high  order.  :  about  tee  middle  of  1933,  It  later  decreased  business  activity,  but  I  ?undamenUl  changes.  rfr 

Hon  Gordon  W.  Scott  and  .A.  A.  to  86.055,000. voo  m  1931.  with  the  Other  features  of  tee  business:  suffered  a  relapse  due  to  their  am  glad  to  say  teat  In  a  number  of  At  this  point  I  might  quote  the 

Altken  an  Scrutineers  ,  Fro^^nce^.  and  Aluniclpalities  res- 1  year  in  Canada  have  also  been  most!  banking  difficulties  and  the  heslta-  cases  materially  Increased  sales  and  following  from  tee  Report  of  tee  honorarv  treasnrAr  °  again 

The  Directors’  Report  was  read.  Possible  for  the  major  portion  of ,  encouraging.  Our  production  of i  lion  and  uncertainty  which  precede  consequent  depletion  of  Inventories  Royal  Commission;  Honorary  treasurer. 

—  'Ike  increase.  Governments  are  only  |  gold,  while  showing  a  slight  de^'a  change  of  administration.  Since  were  the  causes  contributing  to  the  "...  Insofar  as  the  ordinary  ®  Jv  „  ®  „  *  1®®  ,, 

by  tee  Seerretary.  ,  nnme  fn  .-laRSIfv  ail  their  AT-!  rreasn  in  vnlnme  hon  inrreoo,,.!  '  1ac»  aiareh  nnllo  n-n,— .nco  functions  of  hanlHna’  are  mneem-  COUSlStS  Of  R.  H.  Amott,  F.  IlL 


Hon  Gordon  W.  Scott  and  A. 
Altken  an  Scrutineers 


loans  and  discounts  were  reduced  We  have  a  system  which.  In  many  |  EJldridge  and  William  Godfrey 


to  86. 055, OOP. V 
Fro^^nce^-  ar,' 


The  Directors’  Report  was  read.  P°°sible  for  ibe  major  portion  of,  encouraging.  Our  production  ofi  lion  and  uncertainty  which  precede  consequent  depletion  of  Inventories  Royal  Commission; 
^  ,  "  I  the  increate.  Governments  are  only|  gold,  while  showing  a  slight  de^'a  change  of  administration.  Since  were  the  causes  contributing  to  the  "...  Insofar 

by  tee  Seerretary.  :  -  — ....  .  ......  ..  ...  ...  _•  1 — 


py  tne  ..ec.reiary.  ,  prone  to  .’lassify  all  their  ex-:  crease  in  volume,  has  Increased  j  last  March,  quite  material  progress  reduction. 

PRTSTRFVT’S  ADDRESS  ^  penditures  a:-  essential,  refusing  to  Boine  $13,000,000  in  value  because:  has  been  made.  They  have  Initiated  As  Stated  last  year,  our  building 
-KiPLit-  13  jw  ..  ^  recognize  tear  there  are  many  de-  of  the  high  premium  on  gold  in  a  number  of  far-reaching  experl-  programme  is  completed,  oonse- 

SIR  HERBERT  S.  HOLT.  Chair- 1  slrable  things  which  we  cannot  af-|  terms  of  Canadian  funds.  This  great  ;  ments,  some  of  which  involve  very  qucntly  Bank  Premises  Account  is 
man  in  moving  the  adoption  of  thei  ford-  If  our  Industries  and  people |  Industry  has  done  yeoman  service!  drasrje  changes  In  business  mete-  lower  by  almost  teetotal  amount  of 
Directors’  Report,  said;  ®re  overburdened  with  taxation,  for  the  country  during  the  years  of;  ods.  Moreover,  the  Indications  are  $200,000  written  off  from  the  year’s 

Tho  fiith  Aniinai  PPTVirt  4nd  our I  depression,  contributing  a.  tremen- !  that  new  Ideas  will  be  Introduced  profits.  In  addition,  our  Realty 

Raion/.p'’«Lpt  Riibrnitted  to  ^u '  at  the.dous  sum  in  wages,  purchase  of:  and  existing  ones  modified  as  they  j  Corporations,  whose  statements 

^  Hieoio=p  tbp  no^ition  maintain  our  standarl  materials,  taxes  and  dividends.  If;  proceed.  In  these  circumstances,  it  were  submitted  to  you  to-day.  re- 

of'thl  hani  Whiip  RaiaLp  -^beet  I  quite  aware  teat  In  the  present  high  premium  on  gold;  is  difficult  to  analyze  tee  effects  ofi  duced  their  bond  Indebtedness  by 

cmaiipr  ^han' fke  past  there  has  been  a  tendency  is  maintained,  and  production  In  1  their  policies  and  Impossible  to!  the  customary  $500,000.  Thlspay- 
ihie  r»fip-f«  a  fo  regard  warnings  of  this  kind  as  1934  equals  that  of  last  year,  the:  prophesy  the  outcome.  Their  cen-  ment,  as  usual.  Is  treated  as  an 
tnose  01  a  yea.  dgo,  in.S  reiieLl..  crvm^rchaf  gaTaC’e^pratpH  Ar  OV^rHonP.  rpvpniip  fA  thp  mlnaa  chAiiM  !  ♦i*q1  IHaa  fhaf  on  p.  I 


"...  Insofar  as  the  ordinary 

functions  of  banking  axe  concern-  ^  S', 

ed,  tee  Canadian  hanks  give  ad-  Crocker.  L.  T.  Falrey. 

mlrable  evidence  of  security,  effl-  ^  ^  Hedley,  Gomer  P.  Jones,  A.  E. 
c.lency  and  convenience.  In  a  time  Jtikes,  B.  F.  Dundy,  Maj.  D.  R.  Mac- 
of  universal  economic  difficulty  '  T^ren,  W.  G.  Norrie-Lowenthal,  M. 
tee  Canadian  banks  have  stood !  O’Brien,  B.  W.  Fleck,  Morley 
firm  and  have  continued  to  render  '  Shier,  R.  C.  Sweatt  and  A.  M.  Whlte- 
to  the  people  of  tee  Dominion  teo  ,  fide,  K.O.,  the  later  being  honorary 
eairie  high  quality  and  the  same  legal  adviser  “to  the  chamber, 
wide  variety  of  services  as  in  tee  honorary  advisory  hoard  In- 

past.”  eludes  C,  P.  Browning,  Dr.  W.  B 


inose  01  a  .  ea.  “S  ,  -  ’-  '  somewhat  exaggerated  or  overdone,  revenue  to  the  mines  should  exceed!  tral  Idea,  teat  an  Increase  !n  tee i  operating  expense  of  tee  Bank,  i  f®  fke  gradual 

pf  900,000  I  price  level  must  be  obtained,  Is  which  means  that  tee  total  write-  privilege 


The  chartered  hanks  could  adjust  j  Burnett,  George  A.  Clothier,  Dr.  W, 
themselves  to  tee  gradual  loss  of '  Cockfield,  Gordon  Farrell,  John 
the  note  Issuing  privilege  over  a  I  D-  Galloway,  F.  W.  Guernsey,  A  G. 


iousness  of  the  situation  will  very 
soon  be  brought  home  to  ever> 


kut  uuless  a  halt  Is  called,  the  ser-  *l'-"i.000,000  I  price  level  must  be  obtained,  Isj  which  means  that  tee  total  write-  issuing  privilege  over  a  crdiiu«a>,  r.  .  uuernsey  a. 

rather  than  contraction  cf  C  situation  will  very  Throughout  the  Dominion  manu-  ' sound  common  sense,  and  Is  now  off  on  premises  account  this  year  years,  but  unquesOona’oly  K  ^ 

business.  In  -  n..m-ir.ri !  be  brought  home  to  ever>  fainuring  operations  have  expanded!  quite  generally  accepted  as  such ^  has  been  $700,000.  The  entire  cap-  withdrawal  Murrin,  Dale  L.  Pitt,  Da vid^  Sloan, 

^di^^ine  the  Greater  activity  In  busi-  uioder.ately  during  the  year.  Many:  throughout  the  world.  At  our  An-lltal  stock  of  the  Realty  Corpora-  w 

and  Sa^gs  deposite  during  6  reduce  unemployment  .--t  -’..e  textile  plants  have  been  op- 1  nual  Meetings  of  the  last  three  tlons,  which  represents  a  very  sub-  Austin  C.  'Taylor,  Nlchol  Thompson, 

'  ^  ‘would  Pt®duce  Increased  revenues  and  a  r-raniig  at  or  near  capacity,  and  tee'  years,  we  have  emphasized  and  re-  stantlal  equity.  Is  owned  by  the  J  L’  S  r' 

inently  satisfactory.  As  you  would,  rijoh„r,pmpntR  for  nwo-.  boo.  ^n.i  .hop  iT,d.,«trv  h»«  hopr,:  L^ohodrpa  - hoot,.  ®  central  bank.  ren,  W.  R.  Wilson  and  W.  J.  Assel- 


,  ■  J.  —  .4  1  soon  oe  urou^ut  uuuitJ  ul»  ot*.' 

is  an  increase  in  Canadian  Demand:  Greater  activity  In  busi- 

and  Sa^^gs  deposits  during_  the  unemployment 


.nenuy  sausia/ciory .  .-as  cj  '  reduction  In  disbursements  for  puo-.^hoo.  and  ;-hoe  indusl 

expect,  tee  restricted  demand  jjc  relief.  Advantage  must  be  taken  nio-e  artivp  than  for 

commercial  loans,  and  the  resu  -I  these  developments  to  reduce  demand  for  tooc 

ant  mcrease  in  our  holdings  of  les  ■  rather  than  increase  tApen-  been  well  maintained 

remunerative  assets  In  the  form  of 

Dominion  and  ^  ^  remarkably  satlsfactor 

ment  securities,  has  combined  with  THE  RAn.HAT  thp  close  of  tl 

.tber  taclor.  to  r.duco  p.oli.0,  I« ;  SIIl-CIIO-N.  oonVrLt  to  tte  .?tl  ” 

April  last,  the  dividend  was  re-|  .  -ooc„o,p,.p.  p-oorfp  iho 

duced  from  10  per  cent,  to  8  per!  Once  again  I  draw  your  attention 
cent,  and  the  last  three  quarterly!  to  the  railway  situation  In  Canada,  ^ 

dividends  have  been  paid  at  that!  M’hat  I  said  last  year  Is  emphasized  T  p,[i  h.^ 


.TTAiwe  ,  uuni  .ucctmso  lue  ujrec  1  iioos,  wolcn  TcpreseuLB  a  very  Buy-  tVi«o  «  uz  .-u  -n  «  v  wr  ^  n  w  »  i*; 

ig  8t  or  near  capacity,  and  tee'  years,  we  have  emphasized  and  rc-i  stantlal  equity.  Is  owned  by  the  ^  central  bank  ^^n^'w^'p^^wiT«nn ^p”nH  w  t’ 

and  ;-hoe  industry  has  been  emphasized  the  necessity  for  aj  Bank,  and  Is  carried  on  our  books  ^  ^  I  ^  Wilson  and  W.  J.  Assel- 

artivp  than  for  some  years. ,  higher  price  level.  I  see  no  rea-|  at  $2.  RUR-4L  CREDITS,  I  tine,  M-L.A 

leinand  for  food  stuffs  has  son  why  It  cannot  bo  achieved  Inj  Earnings  have  naturally  been  af-  Royal  Commission  on  ~ 

l.ceu  well  maintained  and  retail,  due  course.  !  fected  by  tee  lower  volume  of  com-  mg  and  Currency  recommended  that  RgtsiftMS  Sn  #Aa> 

trade  in  other  lines  Increased  in  aT»nTTT/4Ttnv  Imerdal  loans  and  reduced  business  the  Dominion  Government,  preferably  OUSlflCSS  I/I  tnC  WeSt 

remarkably  satisfactory  manner  to-  V i  activity  In  tec  first  half  of  the  year,  with  the  co-operation  of  tee  Provln-  ...  - 

I  tee  close  of  the  year.  m  1  Total  profits  were  $3,901,649.  Added  cial  Governments,  should  forthwith, 

1st  to  tee  active  demand  for  monetarv  field  the  uncer-r®*  66.955  brought  forward  there  institute  a  special  investigation  into  1 _  a««ocuttoa. 


wards  the  close  of  the  year.  In  Dr'SlR.\BLE 
contrast  to  tee  active  demand  for 


ClRREN'fY  STABELIZAIIO 


Business  in  the  West 


Weekly  Report  of  the  Caaadlaa 
Credit  Mea’a  Treat  Aaaoelattoa. 


rate,  ^ke  Improvement  which  has  by^the^f^t  and  scheme  for^ubmlssTon  trPariramcn^^  week  as  rather  quiet, 

laken  place  was  o-e'r  *96  OOO  000  of  which  ■  tailed.  The  reBumptioa  of  more,  w  tlu  hamnpr^ >  allocated  for  Dominion  Gov-  I  hope  that  their  recommendation  j^-lthough  volume  In  some  lines  shows 

ast  sLx  months  has  already  bad  a  1;^--  ^  ^®f  <>  of  which  expenditures  for  mainten-l  ]TLS  ®'-"“®ot  $1,383,064  to  will  bo  adopted,  and  that  a  commis-  an  increase  over  corresponding 


beneficial  effect  on  earnings 


o^ratiWg  losSs  "^d^^-me^nt  of  and  development  Is  required,  Jg^^reftort'^orthc  mark^effoTctov"'^ sion  of  enquiry’ will  be  appointed  to  ; Period  last  year,  aearanco  sales 

operating  losses  ana  paymeni  or  _ _ _ _ _  _ _  verse  effect  on  the  market  for  Gov- ;  Arcoiint.  fi-nri  ,nit  o-r.i.'iiw  nrs-.t  lare  rp.nnrferf  Eiimiiiniinc.  r.ioii 


with  other  banks,  we  found  that  tne,  - -  - -  :  stabilitv  Tt  has  been  strenLd;hened  .  7  .  ..v. i  w.c  uou.x.  ucoMtu  icic*.  ..jdus  ai  me  cost  or  mo  taxpayer,  | reporxea  as  good,  snowing  improve- 

loES  rratio  was  higher  than  normal  continue.  fm^nni  pf '  bv  a  material  advance  in  the  price  ^^reement  to  tie  its  currency  to  the,  tions  In  Canada  and  abroad.  I  shall  but  undoubtedly  there  are  cases  ; ment  over  last  year;  Dry  Goods  fair; 

during  tee  last  few  vea.r3  of  dis-,  ®®®‘^®  greatly  the  total  amount  of  ■  k-  .  which  enables  oneraLns  i® ®  current  rates  of  exchange.  I  content  myself  with  stating  that  in  where  farmers  are  possessed  of  as-  Hardware  fair.  Retail  City  trade  for 

turbed  economic  conditions,  and  a '  “6  tax  collected  by  the  Fedora  S’ dhusion  of  X  mdXtry  J?®"'®'  ®!'  koaslblo  for  the  j  spite  of  disturbed  political  condl-  sets  which  do  not  constitute  bank-  the  week  just  fair;  country  trade 

portion  of  such  reservps  was  there-  Government.  The  time  for  half  that  di  Mon  of  -J  '  Lmtod  States  to  stabilize  the  dollar :  Uons  at  certain  points,  our  bu.smess  ing  security,  but  which  would  afford  very  quiet.  Wholesale  collections  on 

tore  used  for  the  purpose  for  which!  measures  ha?  passed  -  bold  and;  suSS  from  the  relation  to  gold  and  keep  it  atjin  the  foreign  countries  where  we  protection  for  monies  advanced  bylcurrent  accounts  continue  good;  old 

vf-.-  rpf„  1  eourageous  ac  tiou  is  required.  From  "nne  Canada  stilt  i- em  tne ,  ^  ^  immalntala  branches  pursued  an  un-  another  class  of  institution.  loutstandincs  verv  difficult  Retail 

Pnn--iHpraticr  voi  -  D  rector^  de  I  »ke  beginning  Of  1923  to  the  end  of  problem  ot  surplus  capacity  in  the,  exchange  market  If  tela  action '  eventful  but  satisfactory  course  At  our  last  Annual  Electing  I  ven-  cHy  cX ctionrf Jlr^  S  prar- 
f rfi’Tr,h,?rcip  f^p  innpr  re  ■  1^32  the  aggregate  Income  deficit  newsprint  field,  an  Increase  In  con-,  inspire  confidence,  the  al- 1  throughout  the  year.  Improvement  tured  to  suggest  that  tee  prospect  of  tically  nothing  available  for  ’reduc- 

.nH  1^  ,  for  totnr;!  amounted  to  8565.7.56,072.  I  think;  sumption  makes  tee  outlook  some-,  ternative  would  appear  to  be  tee  r^  Ik  commodity  prices  and  gradual  en-  further  Improvement  In  the  coming  {  on  of  accounts 

nTfn^;^!.  tv'  r  n  f®^'  Canadians  realize  that  the  debt  ^kat  more  reassuring  than  it  was  ,7  paj-menL  on  a  •^'•g®'k®kt  of  world  trade  Is  every-  year  wa.s  very  much  more  hopeful  Wholesale  and  ro- 

con  mgencles  bv  iramferring  $1^.' '  the  Government  railways  at  the,  year  ago  „  new  has i.s  of  valuation  Co^idenceh^kere  having  a  beneficial  effect,  than  It  was  the  previous  year.  That  t„n  ^rocS  renorted  ^ 

m.m  from  the  published  Reserve  ,he  huge'  Agriculture  had  to  contend  wite|“  e^senUl  to  a  lasLg  rSover^^^  P'-®®®kt  Indications  I  would  prediction  has  been  borne  out  by  Junie^Te  and 

regard,  $2,754.340. S28,  and  that  dur-  hot,  dry  weather  which  prevailed ,  obtained,  it  wouId\ave  a  r^’l®*P®®*  increasingly  satisfactory  re-  subsequent  developments.  For  the  I .  ".^^.hoJesale  Boots  and  Shoe's 

this  aedon  a  rranent  and  con-  ^  .  j,,.  Canadian  with  varying  severity  from  coast  to'  stimulating  effect  on  Tklt^  for  this  department  of  out  busl-  first  time  In  years  an  attitude  ofijujet*'  Dry  Goods  faif  Retail  te^de 

structive  move  -^djustments  of  a  ,4,011.640  crash  In  tVestern  '  tinada,  the,  U  ^k  ^^^ng  1934.  quiet  but  confident  optimism  is  in  7;®7;3,V7,^2ues  ratee^^^^ 

similar  character_  have  keen  made  force  of  tee  drought  was  particu- 1  gfates.  CE?rrR.lT  BVIfR  evidence  almost  everywhere.  Manv  cXct  oneTto^^^^^  ' 

m  recent  years  oy  leading  kan.vbi  ime.-.-x-  .,n  thus  enormous  'nrly  severe,  and,  despite  the  large;  The  bn-,np«  sttnatinv  r-a«o,4p  i  Problems  still  have  to  be  solved,  but  2„®.  „t„n„  whnip«pi« 

;u  England  and  .other  countries,  ojur^  acreage  sown  to  wheat,  returns,  jj^ron^v  influeiced  by  con^W^s'  proposal  that  a  central  bank  I  kave  full  confidence  in  tee  ability  I  goo^Jdd  are  rejort^ 

fTS'St'SSf  At  our  la:.^  ,-\nr,ual  Meeting  I  ^ ’®  must  |  *’®  nsfabllshod  in  Canada  is  of  Lanada  to  share  in  the  continued  j  holding  up  very  satisfactorily 


of  the  Government  railways  at  the ^  year  ago 


000,000  from  the  published  Reserve 
Fund.  I  fee!  that  you  will  regard, 
this  action  a:>  a  prudent  and  con-‘ 
structive  m.,ove  Adjustments  of  a 
similar  character  have  been  made . 


end  of  1932  amounted  to  the  buge 
sum  of  $2,754. "40. «28,  and  that  dur- 


Agriciiltur 
hot,  dry  wi 


.expect  increasingly  satisfactory  re-  subsequent  developments.  For  the  I .  ".^^.holesale  Boots  and  Shoe's 

7  Dry  SL  fate  Retail  S 

,  ness  during  1934.  quiet  but  confident  optmiism  is  in  i  ontinues  rather  quiet. 

ICESTILtt  MSK.  rrS.77m,7,u"!rha7r,o75"o'lve,i  b“7  <:""“«•»«  '"'rty  S'”" 

. . . . ..  .  . .  i  s.aalooiu  -  Wholeale  Groerv 


a^set.?,  as  usual,  have  beeu  care-| 

tally  app.ra:-.ed  and  proper  allow-  to  'tMtc 

ance  made  for  contingencies.  Parti- 

cularly  in  the  case  of  certain  indus-  ^..gfejng 

tries  which  have  not  vet  rhared  m  pj^^ugb  ^  cur  do- 

thr  busiue-;-  revival.  The  General  thf. 


Antaual  Meeting  I  were  disappointingly  fmall.  All  crops 


systems  wou 
enough  to  cut 


ate  tbat  enforced  co- 
eeii  the  two  railway 
li  nol  prove  drastic 


suffered  and  comt.dete  failures  were  j 

reftorted  in  many  districts,  r'ondl-j  fbeir., 


is  strongly  influenced  by  conditions  k’  bank  ^  kave  full  confidenpi  in  tee  ,  sales  remain  good  and  are  reported 

in  the  Tnlteil  States  .,nu  skould  be  established  In  Canada  is  of  t.anada  to  share  in  the  continued  L,  .  i.„lrtinc  ..n  verv  eati.faefr.riiv 


for  our  own  sakcp,  as  well  as! 


I  now  very  much  in  the  public  eye.  |  Improvement  in  economic  conditions 


tions  in  Quebec  and  the  .\taritime 


in  any  adequate  Provinces  were  not  so  severe. 


their.;,  that  tlicy  will  be 
in  rr.tcriog  prospcrii.'. 


At  our  last  Annual  Meeting  I  ex-  h^’kicb  I  believe  lies  ahead  of  u.h 


j  pressed  the  hope  that  the  Govern- 1  y0T£§  Qp- jH 


<  la)  slatcrnentr.  in  deta'l 

I’ROGRI*'''  1\  (  AN 


evi\di.  in  vrvu-i  degree  the  annua:  deficit  of  theitov- 
cJeal  wtib  the  ^man-  ^  xhe  e.xperiencf 


tatoes  yieldedagood  crop,  substzni- ■  RKFIn  ixg  xi  R\ 
tially  larger  than  that  of  1932.  The)  FOIt  IteTTEB.  ' 


of  a  year  of  c,j-o;>cratioii  between  total  value  of  all  field  crops  ba.s 
the  Governmcni  owned  and  th'  been  maintained  by  better  pricer- 


privately  ownwj  ];Jllwa^"  hai>  not 
tended  to  dirorovt  that  rfatcmeni. 


nd  despite  greatly  decreased  yield 
3  officiallv'  placed  at  $428,000.09' 


Modero  economic  history 
JVj  uirailel  to  the  violence 


ment  would  see  fit  to  have  tee  pro¬ 
ject  examined  by  a  body  of  experts 
.Including  several  from  older  coun- 1 
,  tries  experienced  In  the  practical 


I  to  be  holding  up  very  satisfactorily 
j  compared  to  the  same  period  last 
I  year;  Dry  Goods,  fair  to  good, 
I  although  down  slightly  compared  to 


offers!  working  of  a  central  bank-  The 

of  the  Royal  Commission  on  Banking  and  |  ^k  repijin 


A  vote  of  thanks  was  passod  to  |  previous  weeks;  Boots  and  Shoes 
the  President,  Vice-Presidents  and  fair;  Hardware  sales  remain  very 
Directors,  to  which  Sir  Herbert  s. satisfactory.  Oils  and  Greases  re- 
Holt  replied.  (port  business  picking  up  slightly. 

Id  replying  to  the  vote  of  thanks  1  Retail  City  and  Country  trade  fair 


.1  met,  iliere  bar,  but  u  a  distinct  and  I  am  j-t  l’ 


that  against  $445,000,000  in  1932. 


placed  at  $428,000,090  i  der'r.-..  ,iou  in  the  to.st  four  years, '  <^'krrency  which  was  constituted  last  I  Passed  to  the  General  .Manager  and  j  only.  Collections  fair  on  current 


mrirovement  lu  Cauadiau  business.;  the  inaximuii  oi  economy  can  oniy  o' in 

!  have  had  ter  opportunity  .of  see-  .be  obtained  by  eomr  foiun  of  ad-'  ^ 

mg  this  count -y  recover  from  de-  ministrativ.  aniaiganialion.  Tiier-'  y  rnost  interesting  development  of  I  j.!' 
I'lers^ons  on  various  occasions  dur-  i:,  no  reason  why  nrmeriFC  ravings  ,^,0  year  was  the  decision  reached 
mg  the  last  firty  years,  and  the  cannot  be  rfalized  througii  such  an  j,y  Newfoundland  to  place  herself 
present  movement  appears  to  be  arrangemen'..  given  an  efficient  and  .j'nder  the  administration  of  a  Gov 
taking  place  along  the  accustomed  experienced  laanagement,  free  from  f^nor  and  Commission  responsible 
lines.  As  soon  as  world  trade  com-' all  political  influence.  By  doing  so,  the  Government  of  the  United 
mences  to  revive,  there  is  an  im-.  urinccessai-y  •iupHcalioii  can  be  ell-'  Kingdom,  and  the  latter’s  offer  to 
proved  demand  for  Canadian  raw  minated  and  large  economies  ac-  p5,y  Newfoundland’s  current  debts 
Tnaterials.  C-anadian  exports  in-i  complishcd  without  in  an3'  way  -  m'full  and  guarantee  her  bonds  on 
■  rease  substantially,  surplus  inven-'  affecting  the  quality  of  service.  'The  a,  certain  basis  of  conversion  9  he 
tones  disappear  and  greater  activ-,  actions  vi'hich  ha-e  been  taken  to|  terms  offered  to  bondholders  are 
!ty  in  the  principal  exporting  In-i  stop  wasteful  railroad  oompetitlonj  eminently  fair.  Great  Britain  h-aa 
duEtnee  provides  additional  em-  in  England,  and  which  are  contem-  display  ed  courage  and  Initiative,  as 
ployment.  with  a  consequent  ira-  plated  in  tee  United  States,  afford,  well  as  a  keen  regard  tor  Britieh 
provement  in  purchasing  power  and  examples  which  wo  cannot  disre-j  credit.  It  '-S  no  small  thing  to  ac-. 


ol  economy  can  oniy 
by  v.o'nr  forui  of  ad-' 
niialganiation.  Tiier-' 


IIJ  Lue  Iiasr  lour  years,  V'U.iou..jr  «U.^,U  was  coubinuiea  la.si  „  ,,  ...  y.-lKnn 

vv.juid  now  seem  that  there  could  not  have  been  better  Jibonsaiu. 

I  chosen.  Under  the  rhairmnnshln  r.!- i  'I  thank  yoU  OU  luy  OWI 


I'ress^ons  on  various  occasions  dur-  i:,  no  reason  why  iipmeiiFc  .avings 
'.117  the  last  firtv  voars,  and  the  cannot  be  rfalized  througii  such  an 


art  unuiisiakablo  signs  of  recoverv  f^kosen.  Under  the  Chairmanship  of  ,,  u  i,  ip  p  i  .  i  -  .j-  *  js. 

mniany  parts  of  the  world  Can^d^ Macmillan,  their  sittings  in  all  as  well  as  on  betealf  of  my  associates  Groceries  holdm^  up  veir  steadily, 
ha.,  h,d  her  share  of  troubles,  but' P^rhs  of  the  country  were  notable  ^nd  the  staff  gen- 1 particularly  in  larger  centres;  other 


aid;  (accounts, 

own  behalf  Calgary. 


Wholesale  and  retail 


lost  interesting  aeveiopmenyn  .  ,,3  with  euuanmi'i'.'v  f^r  the  freedom  with  which  all  poe- ( ®‘'kl'y  lor  your  kind  vote.  4  no  iin-|iines  moving  siowiy.  January  saies 

?ar  was  the  decision  reached  p.  ,  rnticism  u  ^  -v  It.t  sible  evidence  was  received,  and  for  kncla I  .statements  placed  before  you  effecting  usual  business.  Dry  Goods, 

cwfoundiand  to  place  herself  \  ^  to  iuttRv  tl^  fhe  patience  and  tact  displayed  ^  to-day  would  not  have  been  possible  , boots  and  shoes,  and  hardware  ap- 

the  administration  of  a  Gov  '  come  fhroi  rb  T  Scaling  w  ith  the  material  submitted.  7'  ^'®7  '^®p  7“  * ®p®p‘  Pear  be  moving  very  slowly.  Col- 

ancl  Commission  responsible  .  "  ,?™®  f  '  M  hile  I  do  not  agree  w  ith  the  ®^  ^  lections  on  old  past  dues  still  quite 

,  Government  of  the  United  7.'.!  ‘’7“  Report  in  its  entirety,  I  believe  that  generous  recognition  of  this  (difficult  to  make;  current  accounts 

p.,.,  «nfi  tbP,  latter’s  offer  to  ‘k"  -i.rt  our  future  pro.spp-ctr:  arc  will  servo  as  an  incentive  to  still  1  „n  nmmnllv. 


iff  gen- 1  particularly  in  larger  centres;  other 
The  fin-  lines  moving  slowly.  January  sales 


experienced  management,  free  from  ernor  and  Commission  responsible 
all  political  i.oflience.  By  doing  so,  to  the  Government  of  the  United 
urinccessH'-y  d’lpiicalioii  cap  be  ell-'  Kingdom,  and  the  latter’s  offer  to 


pay  Newfoundland’s  current  debts 
m  'full  and  guarantee  her  bonds  on 
a  certain  basis  of  conversion  9  he  _y‘ 

X _ -  K/in rl  Mrxl fl«ar Q  aro  *  i  ^ 


have  come  thro.  eb  nT T  '^^kllng  w  ith  the  material  submitted.  r''‘^'®r  '  .  k  . ^p®.'  Pear  to  be  moving  very  slowly.  Col- 

•..  ter  tb^n  mo.t  kile  I  do  not  agree  with  the  ®P®k®tion  of  all  members  of  the  staff.  Actions  on  old  past  dues  still  quite 

,  SS  f  ui^^raTrnln  Hs  entirety,  I  believe  that  P®^  generous  recognition  of  this  Idifflcult  to  make;  curreut  accounts 

evp-rr)  tP.  none  V  “  properly  constituted  central  bank  r  '  as  an  incentive  to  Etill  being  kept  up  promptly, 

Kcp.nd  tr  none^  A  tolent  actions  pro  can  bo  developed  as  a  useful  ad.  ^k  "gs  In  the  days  to  come.  Ediiionton.-Wholesale  Grocers  re- 

■olont  reactions.  Lconoinic  junct  to  our  banking  system.  t  P  ®k!i  only  say  that  tee  manner  m  ^  business  slightly  Improved  over 
indicates  that  the  interval  ,  f,hould  h-ave  preferred  to  see  it  come  ''ikich  the  men  and  women  of  our  goofs  and  Shoes,  Dry 

d  for  recoveij  after  every  into  being  at  a  time  when  general  have  responded  to  the  unusual  goods  and  Hardware,  fair.  Country 

iprcsBion  has  been  distinctly  j  economic  conditions  were  nearer  denials  made  upon  them  during  the  retail  trade  improving  with  recent 
than  the  pen.yd  of  decline.; normal  than  they  are  at  present.  mild  weather.  Current  collections 


'S  has  been  distinctly  |  economic  conditions  were  nearer 

peri.yd  of  decline. ;  normal  than  they  are  at  present.  Rf®*; 
h  ,  ■  *k3  k«f’J  true  in  the  pa.^n,  However,  tf  a  central  bank  is  to  be  *7P 


domestic  trade.  This  has  been  tho;  gard. 

sequence  of  events  in  Canada  dur-i 

ing  the  last  six  months.  ^^kfor-l  R' '^*115  J  RDM 

tunately.  the  grain-growing  Indus- (  -  '  CtihiEl 

try  has  not  vet  shared  In  the  im-  marked  exp' 

provement  m  any  important  degree.  |  decent' m( 

tVe  can  only  hope  that  its  recovery, 

will  not  be  too  long  deferred,  and ,  ^ 

IP  ®'®’y^P‘kg  possl-i  g 

ble  should  be  done  to  our  declined 

dependence  on  whea  and  to  diver- 

sify  production  In  tVeslern  Canada;  v,P„xTr,K.ir  anth  las 


' "  I  COAFEEESCE, 

:e  marked  expansion  of  our  ex¬ 


ports  in  i-ecent  moPths  calls  atten-,  j,' 


cept  ultimate  responsibility  for  a 
debt  of  apprcximatel.y  $100,000,000, 
although  one  must  hope  teat  the 
reduction  in  Interest  charges,  and 
some  improvement  in  business,  will 
enable  Newfoundland  eventually  10 


more  likely  to  be  Lrue  in  thi  j  established  forthwith.  It  Is  our  duty! 


’.'ireotiii  instance,  since  the  forces  land  intention  to  co-operate  In  every  3-™  more  than  proud  of  them,  ’ 
''  ..irn  make  for  natural  recovery!  way  possible  to  make  it  efficient  AUDITORS. 


demands  made  upon  teem  during  tee  ,-n  trade  improving  w 
past  few  years  has  been  nothing  less  ‘  ^r.Trrpnt 

than  splendid.  They  are  pr^d  of  “ild  nnta  "tow 

their  connection  with  tee  bank.— I  A 


Tanconver.  —  Trade  conditions  for 
the  week  have  been  somewhat  quiet, 
due  principally  to  off  season.  All 


trengthened !  and  useful  The  feature  of  para-  Mf.  J.  G.  Ross.  C.A.,  and  Mr.  W.  lines  report  similar  conditions.  Col- 


sity  prooucuon  .n  western  Canada,  November  30tb  last,  our  exports  to;  coyDITIOV  LS 
...omethlng  —as  been  accomplished;  — ronntries  of  the  Empire  in-.  (vrifpR  fapytiitf^ 
iioos  ttoio  11»»  dorlos  a,  list,  "‘S,r$lSo.OOO.  Great  Brltalol  “CMMES. 


along  these  lines  during  tee  last 
ten  years.  The  necessity  for  fur¬ 
ther  progress  constitutes  a  chal¬ 
lenge  to  our  energy  and  initiative 


lenge  to  our  energy  and  initiative  ,  ^  QQ^^ble  example  of  greatly  in-  most  of  the  world  was  reached  in  rj;, 

<  OVFRXME\T  creased  sales,  and  tee  same  may  be,  the  latter  part  of  1932.  Since  tha* 

T'VPFvWtTITRE^  I  &a<d  of  copper,  nickel  and  other!  time,  there  has  been  a  general  in 

.  I  base  metals,  and  of  bacon  and  hams,  j  crease  In  international  trade  The 

Canada’s  ability  to  profit  froxnl  to  name  only  a  few  commodities .  recovery  in  Great  Britain  has  been 

•world  recovery  at  an  early  stage!  Even  'with  the  Increase  in  our  ship-  particularly  satisfactory.  It  was  no  , 

is  based  on  the  excellent  character:  ments  of  pork  products,  Canada  has  tably  assisted  by  the  measure’  dr!, 
of  our  iiatural  resources  and  tee!  taken  advantage  of  only  one-i  which  they  instituted  to  protec  f'  , 
economy  and  efficiency  of  our  ex-j  quarter  of  the  quota  allowed  by  the'  their  Industries  and  agriculture,  re-  i:,!] 
port  industries.  The  country’s  pos- 1  Agreement  The  Canadian  farmer  |  duce  tee  cost  of  government  and  t 


me  IM-  price  levm  (strong  enough  to  resist  political  1  BOARD  OF  DFRECTORS.  f  big  VB.4R  RI'BBKC  port.  . 

At  our  last  Annual  .Meutmg,  i  ex- ;  domination  at  home  and  undue  in-  The  following  were  elected  Direc-  Quebec.  —  the  basest 

pressed  the  foeliog  that  indications;  fluence  of  other  central  banks  tors  for  the  ensuing  year;  Sir  Her- 1 by  the  Port  of  Qutber“ 
pciuted  to  the  initiation  of  a  sub-  abroad  Under  proper  guidance,  a  bert  S  Holt,  K.B.,  Hon.  A.  J.  Brown. '1933  captain  Eugene  Fortin,  harbor 
lUDntial  recovery  in  1933.  This  year bank  can  render  valuable  k.C  .M  W  'Wilson,  W.  J.  Sheppard  'master,  reports  to  the  Hon.  Aifled 
17  1:  possible  to  go  one  step  far- ;  f®;;;;*ce  k,jt  can  do  great  harm  if  It  c.  S. 'wilcox,  A.  E.  Dyment,  G.  H. 

tber  and  to  venture  the  opinion'  ®'ks  the  ®kill  and  wisdom  neces-  Duggan,  John  F.  Ross,  W.  H.  9Ic-  regular  pace  during  the  summer 

that  Hc  are  now  definitely  on  thei^?'"^  ‘•k®  conduct  of  its  opera-  Williams,  Capt.  W’m.  Robinson.  A.  with  the  heaviest  volume  being"  ex- 

iPSrade.  If  we  deal  intelligently  ^'®°L  this  viewpoint  is  firmly  McTavish  Campbell,  Robert  Adair.  P'-rtenced  in  October  and  November- 
with  the  main  problems  that  con- !  ®"l*^i’"ked  and  serves  to  guide  the  Hon.  Wm.  A.  Black,  M.P.,  C.  B.  Me-  previous*^  yeius  totib 

float  w  e  can  e.vpect,  withini  j,  ,  ®,  rnanagement,  I  am  confi-  Naught.  G.  MacGregor  Mitchell,  R.  with  X.063  ships.  The  arrivals  w-ere 
T'  tarurable  time,  ■’>  return  of  gen.-  ® neither  the  banks  nor  the  p  Riley,  Stephen  Haas,  W".  H.  Mai-  composed  of  sji  coastal  vessels,  278 


was  responsible  for  $22,000,000  of.  On  the  whole.  It  would  seem  that  fvo.,,  ,j,.  we  can  e.vpcct,  within  1  confi-  Naught.  G.  MacGregor  Mitchell,  R.  ^Vth 

til's  improvement.  Lumber  affords  the  low  point  in  the  depression  for  n  <9,: unable  time,  a  return  of  gen-  ® uti  ^®>^ker  the  banks  nor  the  7  Riley,  Stephen  Haas,  5V.  H.  Mai-  comr 
a  notable  example  of  greatly  in-  most  of  the  world  was  reached  in  zi.j  prosperity.  '  Public  need  fear  this  new  develop-  jyjjan  c.  Smith,  At'  J.  Blake  lake 


'Public  need  fear  this  new  develop-  ki,.  c  Smith  W  J  Blake  lake  boats  and  4»4  ocean  vessels,  with 

'ment  r.-  ‘'klian  c.  ftmiin,  j.  uiaxe  >  j  tannage  of  5.562.717  tons-  In 

I  ilVUson,  G  Harrison  Smith,  W  F.  330  coastal.  79  lake  and  391 

i  VtKTE  ;  Angus.  Paul  F.  Sjse,  James  McG.  ocean  vessels  made  up  the  800  arrivals 

l-’vxE,  mavao.  •  - _ .  „  _  _ ,  ,  -  _ _  -,rv.i.,h  V.nrt  a  tonnaze  of  5. 19a. 753  tons 


The  recommendations  In  the  Re- ' 


t,l  \FR4L  i  N'DTE  ISrVH;T«  !  Angus.  Paul  F.  Sjse.  James  McG.  ocean  vessels  made  up  the  800  arrivals 

TilimVVfc  S  !  vifc  inslES.  .  Stewart.  K.C..  and  J.  S.  Norris.  which  had  a  tonnage  of  5.19S.753  tons 

•  I  '^ke  recommendations  In  the  Re- '  At  a  subsequent  Meeting  of  the  nvririPTa  itr 

;r.  M.  W.  WIIxSON.  Vice-Presi-iP^^L^l’k  respect  to  the  ^adual  Board  of  Directors  Sir  Herbert  S.  To^”to  _  Ll^ftofk  Tecelpt^^  at 

I'  and  General  Manager  then  re- ; *ke  note  -  issuing  ,  Holt,  wa.s  re-elected  President  and  the  eight  leading  centres  of  Canada 

x-l  tr,  the  Annii,-)!  sta/emenf  Of  the.  Chartered  banks  do .  tlio  lion.  A.  J-  Brown,  K.C.,  and  in  1933  showed  increases-  over  the 

o  tne  Annn,n  statement  as  |  pot  appear  to  me  to  be  in.  the  public  '  M.  tt  Wilson,  Vice-Presidents  for  tee  year  before  in  all  olas.ses  ex«^^^ 

*  '  i  intpr<acif  4Kooa  I-.*.*,.!  i  ^  according  to  tne  annual  report  of  tne 

'  ll-  Sixty-fourth  Annual  Renortl  to^o=  f  7,  1.4^  u  ^  Union  Stock  Yards  of  Toronto.  Limit¬ 
ing  i  a  nra  Sheet  bPfor^  i  ^  .  ®k*^  hamper  the  central:  The  Standing  Committfie  of  the  ed.  Comparisons,  with  the  1932  flg- 


Slxty-fou 


Duggan  and  Julian 
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PRIVATE  EFFORT  New  Offer  by  Bowater*s 
IS  BETTER  THAN  On  Price  Brothers  Gives 
PUBLIC  SPENDING  Equity  to  Shareholders 


MALTING  BUSINESS 


Beaudry  Leman  Discusaes  £!•  I '  uiiMaiu.'cl  Iroiii  I) 

fects  of  Borrowings  For  Gov>  '"  ‘iifjii  will  iir  iii  «'  l•ullH1!Oll  I'liiiri'  !<i:'  cjicli  iiro;”;- 

emment  Expenditures  ii,,),!  ],y  them.  " 

_  lo  uid  piolcrriid  bliaiei.uidrrs .  ^  '''Ilf  tl»'  "W  l»l-el»TiTiJ 

THF  CrNTPAI  RANIf  "ommoii  siiu:.-t„,idd>  sIm reholUcfs  ■will  tlierehy  recciM'.  i:i 

mriK.  VEiiiii\AL,  OA18IIV  ,  lo  subscribtrs  „t  53,uoo,oou  new  aiiiiltioii  to  their  iiew  inolevenee 

LI  1  nH  ««7T  n  •!  I  I'J'uuwuier's^' .  KlittfC.-i.  approximately  1.3  P'  f  feui.  <'l 

Hon>  J.  M«  Wilson,  President,!  the  common  ttoek  of  tho  eonipany  to 

Banque  Canadienne  Nation-  .Maniipcmeut.  ho  otitstamllug. 

de.  Do„b.,  Whether  P„hUe  -"•«>>< 'li.  “L",;''  'r "“US 

wdfare  Being  Sewed  izu":",h''„'“SS;".r“ivSr‘'win '  'J- „rur„v  “'"rirr 

Government  e.xpenditurcs  ou  lolief  [mon  shares  thus  to  be  received  b,\ 

.  s..  -r-. _ a _ I  1110  l)0!ifirinlri<»rM*  nriifck#*f  ivn  I  ..  ...  .... 


THE  CENTRAL  BANK 


UST  FIVE  FflOlVTHS 

Irclli  Again  Brine:  Mcorr'  oi'’ 
riiiilitv  of  r»o"iU  Pav- 


lo  old  piolerrnd  nliaieiioidri's 
ro  old  roniiiioii  sliu:..ti(,|dd> 
lo  nubscribt  rr,  of  53,UOO,OOU  ne 
iucciiit*  tl(tb<‘oli!rc:i 
To  UuWuter'n  ,  ,  .  . 


’■‘*'0  ut  of  luult,  by  CanaftaJ 

Maltim;  (  o. 

1:  u  If  tiopi  d  111  some  tiuarlers 
"I  -  il'-'  liividenU  wati  dcelar-, 
'j  iiia'.  umirihin^  uioro  than  tbore-' 
:  i'  '  U’!:'-  (luarlerly  dividtnd 

■  1  :b;  i,..  |iuui.  Gossip  is  heard  on, 
!•  .-iin't't  iiiiii  iiossibly  a  bonus 
11  ii.'  iiuid  with  tho  ne.xt  quarter- 
..  I  iii  ilioii.  It  is  reported  that  | 
hi  (oiiiii.-iii.e  has  been  doins  an  ox- 
•i'cii!  l.tmiiie.'is  (luring  tlie  past  | 


uoeoiiiiuoui  o.tMCuuieui  VO  ow  iv..ve  rri,,,  IJ  ,  .  .1  lll'Jn  Kll.iros  THUS  lO  OO  luteivvu 

ivorka  were  discussed  by  Beaudry  I  bonaho  dors'  protective  com-t,,,^  old  common  shareholders  will 

Licmau  in  bis  addres.s  us  general]  letter  sent  ottt- ;  amount  in  the  aggregate  to  approxi  ' 

manager  ut  the  annual  meeting  of  V..  u",  PfT'  niatcly  17  per  cent,  of  the  eommon 

the  shareholders  of  the  Banquo  ]  ';  *  .  J®.  ;  share  eapilal  of  the  company  to  he 

t!laaadienuo  Natlonalo  when  ho  point* ;  Bowatcr  s  offer  t(3  the  trus-  outstanding  on  completion  of  the  ; 

‘  ed  out  that  "borrowings  by  federal,  reorganization  I 

orovincJal  and  municipal  govern-  j'  ^  for  whareholacra  of  the  j  pchemc  of  urrangoment  us  now  \ 

meats  on  a  vast  scale  during -the  I,  ^  ;  aubmitted  provides  by  its  terms  that  i 

last  few  years  reflected  large  ex-i'^'  proposal  to  tho  committee  and  i  the  holders  of  old  preferred  and  old  • 

PBndltures  to  provide  direct  relief  ''  reason  such  offer  or  common  shares  sliall  have  the  first  ! 

and  wo^k  for  tliH  unemnloved  bv  I’"’' i'ieus  bo  not  carried  out.  Bowa-  opportuUlty  to  subscribe  for  all  of 


undertaking  improvements  thclmmc*  agreement  ■ytth  ihe  eoinniittee  the  $5,000,000  of  new  money  to  he 
dlate  necetisity  of  which  may  be  que-s-  '''  aeverthelcss  remain  in  full  force  ,  made  available  to  the  company  under 
tloned."  "Governments,  no  doubt,  '  ''lh?ct  and  steps  xvill  promptly  i  the  plan,  and  i)  all  of  such  subscrip- 


ho  continued,  "could  not  leave  to  Hit  ‘ oroeced  therewith.  jtion  righis  were  to  be  cxerci.sed  the 
stole  resources  of  privtite  cliarit)'  Hit  fhe  couiiijiltco  also  states  thaljrilcl  shareholders  would  receirc  ;or| 
duty  of  caring  for  tho  great  numbi'f  bfu  r  careful  cousidcratiou  of  ajbucb  subscriptions  7  per  cent,  gen- , 
of  those  who  were  temporarily  in  I’clu  iui  tor  internal  reorganization  |  cral  mortgage  I’O  years  debentures  j 
need.  This  policy,  inevitable  iu  ex-  "I  the  old  company  spousored  by  ■  ranking  junior  only  to  the  first  niort- 1 
eeptional  circumstaucfs.  should  not  ■  ■o'd  Kolhermere,  Liuko  Price  Power  '  sage  bond.s  aud.  in  addition,  upprox-t- ! 
Ue  allowed  to  assume  a  permauent  '  ompauy  I.imitcd  aud  Loudou  Ex- 1  ni.itely  all  per  cent,  of  the  conimon  . 


EXPECT  NEW  05JTIJ-T  ' 

Next  Construclive  Dcvclcp- 
ment  Will  8e  Reiax^lion  of 
Liquor  Laws  in  Ontario  — 
Mall  Exports  Large 

Toronto  Burr. II  'I'he  flnoiiLiai  timea. 

Toionto.  While  brewing  as  x'cll 
us  distilli  ry  shares  ha\c  been  tinn¬ 
ing  on  the  Toronto  market,  t.'anada , 
.Malting  .Stock  has  remaiued  iti, 
coiiip.irativc  neglect.  Vcl  thi.s  (v,iin-j 
patiys  operations  ate  tie.i  up  di-j 
rectly  not  only  with  Hie  expansion! 
of  the  brewing  iudii.stry  in  the  I  ni- 
Icd  States  following  rcpiial,  hut, 
with  Hie  i.aniidian  brewing  Indus-! 
tr.\,  which  has  shown  recovery  in' 
sales  recentlj.  reflecting  tin;  irn-' 
proved  buying  jtower  of  eontiumers.  | 
l^trthcrrnoro,  should  legislation  re-' 
gat  ding  sales  .of  beer  in  Ontario  be 
changed  at  the  impending  se.sHion,i 
as  expected,  a  heavy  increase  in ' 
con.sumption  of  beer  will  Increase' 
brewing  operations  materially,  tind  1 
lh('  effect  of  this  will  be  felt  at' 


IT  IS  SOUND  BUSINESS  that  whatever  aaeets  you 
leave  to  dependeaCji  bhould  have  the  dduble  eaieguaid 
of  a  prdper  Will  and  a  thoroughly  experienced,  cepabie 
Executor.  Let  US  help  you  to  plan  your  Will; appoint  ua  aa 
Executor  to  see  that  its  provisions  at  e  faithfully  discharged. 

C/IlPITM  T1I.1JST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


I,  U  m,.-itb..i.  and  tlmt  .>arnins.s  for  CorpOrOtlOH  Limited 

u\%MV'Tm!.rea^^^^  MONTREAL  OTTAWA  TORONTO 

Till'  cuinpany  is  caiiitalized  con- '  — — — — — 

.'.(■I'x  at  i\ cly  at  IhS.Tfi"  capital  shut  PH ! 

.iiui  no  .seuidf  Obligations.  Divi-|  Ontario  breweries,  bringing  about  ji  The  stock  has  proved  a  popula 
(IoiiiIn  have  been  jiaid  regularly  at  j  further  substantial  expansicn  in!  tradin.g  medium, 
tbi'  rtiio  of  .*1.50  per  .share,  in  a’  earnings.  ]  Walkorrlllo  Brewery  is  one  of  tit 

period  of  ricpre.sspd  oondltlons.  t'ur- i  The  bright  outlook  for  Canadai  oldest  in  Canada,  having  beci 


■at  po.‘1tiori  is  secure.  With  current  I  Malting  Co.  appears 


j  Walkorrlllo  Brewery  is  one  of  tin 
( anadaj  oldest  in  Canada,  having  beet 
to  havei  Ujutuled  by  tho  Walker  family,  whr 


assets  of  .5Ti»u2,t:0u  and  current  Ita-  been  fully  recognized  marketwisp.  founded  Hiram  Walker  &  SonsDis- 
bilitics  of  only  $111,482.  ‘  |  Higher  distributions  to  sharehold-'  tillery.  The  company  has  no  funded 

ft  wii.s  c.nlj'  during  the  hist  half,  cf**  appear  UHSured  for  the  uea;  '  debt  or  preferred  stock  and  nii 
of  Ihe  company's  past  fiscal  year,'  future  tind  still  higher  dixidends arei  bank  loans 

(  tided  .luly  :!Ist,  .1933,  that  the  im-  probable  during  the  company’s  next  i  U  is  stated  that  on  tho  l>aais  of 
potiis  to  business  from-  tho  repeal  of  fiscal  year.  j  the  current  price  for  the  stock,  a\- 

beer  prolttbiUon  in  the  Lnilcd!  - - -  erage  earnings  for  tho  hast  nine 

jears  nave  been  equal  to  approxim¬ 
ately  S®c  The  company’s  plant  ha.^ 


states  was  felt  turd  the  roiupaD>  i  WallccrviUe  Brewerv  Shares  icars  nave  been  equal  to  approxim- 
after  heavy  ■o  rtle-offs  showed  $i;.00  I  •  »  J  T  ^  L'  company’s  plant  ha.^ 

per  share  earned  on  the  stock.  E?;-,  Listed  OR  loroilto  Uurb.  an  annual  CApacIty  of  135,000  bar 

ports  of  malt  have  continued  heavj' j  -  i  rels,  or  the  etiuivaleni  of  l,750,00li 

iu  the  current  year,  and  It  would]  Toronto  Bureau  riie  Ktnantml  riMies.  I  casc.s 

not  bo  surprising  if  earnings  were!  Toronto.  •—  Walkcrville  Brewery,  Mith  the  proposed  (thaugoa  in  the 

found  to  be  equal  to  between  $4.00 j  stock  has  been  approved  for  listing  Ontario  Liquor  .let  in  e.ff(»et  WalU- 
utid  $5.<J0  on  the  shares.  1  on  the  Toronto  t  urh  .Market.  The  crville  Brewery,  Ltd.  should  be  one 

The  next  constructive  develop- j  company  has  a  capitalization  of  I  of  the  first  to  go  on  a  dividend  ba 

nient  IS  expected  about  midsummer'  400,000  shares  .of  uo  uar  value,  of  '  sis.  because  of  its  present  strong  fi 
of  this  y(uir,  when,  it  is  believed,,  vlilth  375,000  shares  are  outstand-i  nancial  position 
gre.Ttei  facilities  for  .sale  of  beer  in.  ing.  t'Ome  montb.s  ago  50,000  shares '  - - 


Ontario  will  bo  made  effective.  Thi.s'  were  offered 


for  subscription  at  Tbe  1'inanc.ial  Times  reaches  a 
will  coincide  with  the  opening  of  i  $3.25  each.  Listing  on  the  Mont- ,  class  <*i’  pceph^  who  are  iiitewxtcd 
Canada  Malting  Co.  and  sbotild  in-'  real  (  ttrb  Markfct  follc-rved  and  since i and  able  to  buj  intestment  scrurl- 
volvo  a  great  increase  in  sales  fo|  then  the  price  ha.s  risen  stcadil.';.  ll(»s. 


i-u  comparable  measure  the  purcha 


mains  of  the  opinion  that  the  con-  L,ora  J..oinermei 

sunimatioii  of  the  Bow  ater  propoiJal  ;  Ncrviipapers 


last  census  of  Canada  ■which  shows  holders  General  Mortgage  3.3  Year  Beben- 

salaries  and  wages  earned  by  all  j  rjjj^  l)ukc*l‘rice  Flau.  '  tures.  in  consideration  of  xvhich  tiie 

'  lasses  of  workers  during  the  13  nnu-*.  i umierwrlters  shall  receive  a  com- 

inonths  ended  June  1st.  1931.  at  trvo  I  Lndei  the  terras  of  ao  approximately  35 

thousand  one-hundred  aad.tAvo  “‘1- tvom  '  Per  cent  of  the  common  shares  to 
lions  of  dollars.  Further  more,  I  bo  outstanding  on  completion  of 

••vhereas  salaries  and  wages  paid  out  I 1  the  reorganization .  On  any  '7  per 

by  Industry  are  Incorporated  lu  the  j  vmen^  hV '  general  mortgage,  debentures! 

product  and  distributed  over  •  the  i  l'^'®  ^l^eadj  !  which  tho  underwriters  shall  ho 

whole  mass  of  consumers,  tho  cost  s'ponsorlng  syndicate,  and  P^®']  obliged  to  take  un  they  shall  re- 
-  -  lerred  and  common  shareholders  of  ;  °  ‘ 


■-•f  public  works  Is  borne 


amc  bonus  of  common 


already  over-taxed  ratepayers  whose  i  present  company  ■will  be  5^®®]  chares  as  are  offered  to  old  prefer- 
number  is  much  smaller."  risht  to  first  call  on  uiesei,.^4  vi.-s« 


number  is  much  smaller."  ‘  Hk^  right  to  first  call  on  ^esejj.g,j  common  shareholders  who 

"Excessive  taxation  has  many  ob- 1  bonds,  which  carry  with  them  a  ho-  ghal!  subscribe  for  -meb  debeii- 
.jQCtlouable  features.  It  increases  '  t* it ^  common  stock  id  the  tures,  namely  l-G-lPths  common 
the  cost  of  living,  reduces  tho  pur- 1  lompany.  The  terms  of  the  hew  j  share  In  respect  of  ev  ery  $100  prln- 
chasing-power  of  the  community  and  !  P'ith.  as  submitted  to  the  trustee-  amount  of  debentures  sub- 

restricts  savings,,  thereby  retarding!  in- bankruptcy,  are  as  follows;  j  scribed  for. 

'he  building  up  of  capital  ueccaoiry  '  Each  bondholder  will  recelw  a  The  first  step  toward  carrying  the 
for  tho  development  of  our  natur.il  ,  new-  first  mortgage  bond  of  the  proposed  plan  of  reorganiratlon  of 
resources.-  The  situation  ■will  be  same  rank  as  the  present  bonds  the  company  Into  effect  has  already 
righted  by  developing  consumption,  \  dated  Ist  February,  1934,  and  inatur-  been  taken.  The  company  has  de* 
and  not  by  artificially  attempting  to  ing  Ist  February,  1953.  The  term  llvered  Its  proposal  to  the  Hon. 
r.alse  prices  through  reduced  proiluc-  bf  the  present  'bonds  thus  ha'vlng  GCrdon  'W.  Scott,  m  his  capacity 
rion  or  monetary  manipulatiou.  been  extended  for  approximately  hs  trustee  under  tbe  Bankruptcy  j 
"Industrial,  commercial  and  finan-  ten  years  and  the  previous  Interest  Act,  with  a  request  that  such  true-! 
■nal  enterprlsec  as  well  as  individuals  I  rate  being  preserved  tn  full.  The  teu  convene  a.  mwUng  of  creditors  ; 
should  also  consider  It  their  duty  to  'pfcseut,  bondholdera  will  receive  an  to  ap^ove  the  ocheine  The  c(>m- : 
practise  economy  and  thrift.  Busl- *  a'lditlonal  anuJunt  of  new  first  pany  will,  in  due  cou;  ;,c.  aubmit  the  | 
ness  recovery,  tovvards  ■which  so  *itortgage  bonds  of  the  same  issue  Mheme  for  appro i a]  bv  itS  share-; 
many  look  outside  of  themselves,  i  ®iual  in  principal  amount  to  holders  and  also 

shall  not  spring  forth  from  some  interest  up  to  and  n-  “®«ti«ig  of  the  Who  dors  to  b^ 

mvsterlouf  cause  foreien  to  human  eluding  1st  T  ebi'uary,  19o4.  All  In-  held  for  the  purpose.,  of  considering  j 
toitlatlve  LrenLavor  ^It^Mn  tc-rest  coupons  ou  the  present  bonds  the  adoption  of  such  extraordinary  j 

““Tom I »ny  ■'i':"'™.'’,'-  'S*'  n'clSn"  ">=• 

rIKnAiialri  nriil  TiiihHi*  hnHitba  fnr  th#*  I  ^  In  Cn&ll  OH  tholr  ma,-  BG  .©ESarj  i  | 

nuSXoMLrovdng  fto^c1a°^  granting  that  the  plan  It  la  indicated  that  the  scheme 

be  now  proposed  Is  carrl(3d  through.  nt  now  proposed  for  approval  by 
ditions  and  balaucinb  budgets,  be  .mBocured  rrcHiti-im  pre  nf-  tho  bondholders,  creditors  and sharo- 


of  creditors  ■ 


Br  it  their  duty  to!p"C5'®ot  bondholdera  will  receive  an  to  approve  the  ocheine  The  com-: 
and  thrift,  Busl- *  a'lditlonal  anuJunt  of  new  first  pany  will,  in  due  con r;,c.  submit  the  ; 
rarda  whirb  uo  ^  mortgage  bonds  Of  the  same  issue  scheme  for  approval  hy  its  share-; 


they  large  or  small 


Tho  unsecured  creditors  are  of- 'tho  bondholders,  creditors  and shariv  | 
fered  at  their  option  either  cash  |  holders  will  have  the  result  of  taking  I 


-  noticeable  Improvement  In  ,  pjoygd  i  the  company  out  of  bankruptcy  and } 

i-anadlan  business  cianditlons  took  j  ^jalms.  or  4  per  cent,  certificates  of  terminating  all  defaults  under  the 
place  in  the  coursjj  of  last  y^r.  Just  ■  ix^dtebtedness  of  a  principal  amount  trust  deed.  Tho  properties  of  the , 
■iS  depressing  influences  had  not]^,.yjj^j  pgj.  ^ept.  of  their  proved  'couip,any  -wonld  thereby  be  restored  ' 
iieen  telt  simultaneously  iu  n^ery  j  gigjjpy  interest  on  such  cer-  'nnd  operated  by  the  company  with- 

branch  of  industry  and  trade,  ‘-O  ;  yfjgj^tes  of  indebtedness  shall  be  !  nnt  tho  Intervention  of  sheriff’s  sales 
recovery  has  been  upotty  and  uu- ;  (.,j,nulative  only  to  the  cxieut  that  j  or  o<her  liquidation  proceedings. 

•njual.  The  agricultural  situation  in  jtlie  same  is  earned  from  year  to  i  - - 

.itill  far  from  satisfactory.  The  yuar  and  it  is  provided  that  a  per-  i  TJ  I  TITT\  1  l\ir  i 
latest  preliminary  estimate  issued  by  ]  centage  of  the  earnings  of  the  com-  i  KAK||I  A  IJV  A-Ill  T 
the  Dominion  Bureau  of  Statistics  !  pjny  sbau  be  applied  as  a  slnkihg  i  *'*  •*  fll^faUlVA# 
and  based  on  the  average  prices  of  ;  fund  to  retire  such  certificates  of  j  rDITIT  nLTniTCTDl/i 
farm  products  ahowo  the  value  of  ,  indebtedness.  rKlil  I  III  III  J.l  I  K  I  ' 

field  crops  at  approximately  128]  u  is  noted,  however,  under  the!  « 

million  dollars,  as  against  some  145  |  piam  proposed,  that  Duke  -  Price  j  i 

millions  in  1932.  Although  the  man-  j  power  Company  Limited,  which  has  j  Atb'ibuted  L8rg6]y  to  the  De-  j 
ufacturing  industry  as  a  whole  is  not  i  Lied  with  the  Trustee  m  Bank- i  v«Iopm«nt  of  Caimed 
"  orking  at  full  capacity,  many  ;  ruptcy  a  claim  ot  very  large  amount  I  ■  1 

hranches.  such  as  iron  and  steel,  tex- ;  on  account  of  damages  for  br^ch  of  j 

Mies,  hoot  and  shoe  factories,  furni-  !  it.;  existing  power  contract,  has  | 

»ure  and  newsprint,  are  showing  i  agreed  that  if  the  scheme  of  arrange-  Ottawa.  —  The  development  ot  the  I 
marked  improvement.  As  a  conso-  ]  meat  as  now  proposed  is  carried  into  canned  foods  industry  has  effected  | 
quence  of  expanding  business,  labor  j  effect,  its  claim  against  the  Trustee  g^at  rhanecs  in  the  relation  of 
conditions  are  better.  jin  Bankruptcy  shall  be  limited  to  a 

"The  foreign  trade  of  Canada  has  j  claim  for  the  .amount  due  under  such  Fruits  and  veg.- 

made  substantial  progress.  During ,  power  contract  at  the  time  of  the  tflbles  of  many  kinds  ate  to  be  had 

the  first  eight  months  of  this  fiscal  j  company  going  luto  b.'irikruplcy,  and  at  oil  times  of  the  year,  not  always 

v'ea.r,  the  value  of  exports  exceeded  itliu  difference  ViotvA'uen  tlic  amount  vvith  all  the  flavour  of  the  freshlv' 
386  ’million  dollars,  as  compared  '  raid  by  the  Trubteo  m  Bankruptcy  gathered  product,  but  with  much  of 
with  336  millions  during  tho  samc'otid  the  amount  callt  d  for  under  the  their  original  treshness  and  flavour, 
period  of  the  previous  year  The  '  terms  of  the  contract  up  to  but  not  Tho  producers  in  the  country  are 

V3.1ue  of  imports  was  about  285  mil- !  aJTei-  coinplelioii  of  the  rc-organiza-  provided  vrith  an  enormously  ex- 

lions  as  against  296  millions,  ■  Duke-Pnee  Power  (.'ompany  tended  market  for  their  products  and 

"The  progress  of  Canada’s  foreign  'limited,  has  lurtlicrmoro  undertaken,  the  consumer  in  both  city  and  coun- 
irade  Ismail  the  more  striking  when  recited  in  the  scbeinc.  that  it  will  try  with  cheap  and  wholesome  food 
■'.ontrasted  with  international  trade  require  the  company  to  pay  |  in  great  variety 

which  has  dccllneil  until  the  last  "f  indusirv  made  vapid  stride? 

oMartfir  of  on  account  of  na- !  '■  accept  certiticatos  ot  during  the  past  few  years.  Although 

tionallstlc  restrictive  measures  and  foregoing  its  option  to  the  number  of  plants  in  operation 

th°lnsteblK^^  decreased  from  270  in  1921  to  258 

national  trade  has  shown  some  bet-  j  ^  imposing  any  lintin  on  the  in  :(932,  the  capital  invested  increas- 
terment  during  the  last  months  is  n orking' capl-  517,000,000  the  number  of  cm- 

none  tbe  less  encouraging  Pecan®®  ml  of  the  com^^^^^  ^  2.^77  to  5  9o4  sB,larles 

it  ie  nroreedfne  at  a  careful  pace.  .  L®,  -  n  wages  from  $3,lo0,5b4  to  S4,- 

Tt  would  bfraefuSituous  to  venture  I,*  056,746.  materials  used  from  $12.- 

IlvfSecaBt  uDOD  the  vaL  andcom-  has  undertaken  to  lease  on  o03.946  to  $13,600,602  and  value  of 

™r(e?c«  undertoken  hv  I  ^^®  P’^®P®^^'  products  from  $20,967,476  to  $30,034,- 

Plex  experience  undertaken  advantageous  to  the  company  cer-  r/.-  niirmr  the  neriOd  1923.193'> 

President  Roosevelt.  Canadians  will  ,  of  Price  Brothers  -and  Company,  of  frmt  and  vegetoble 

loin  with  a  large  number  of  Amer- |  LUnitod's  hydro-electric  generating  lUrSed  ST*!  This 

lean  economists  in  the  opinion  that ;  properties  and  relate-i  transmission  »Iowth  ^  «  ^ndied  1-emarLble  as  it 
the  interests  of  til  concerned  will  be  i  unes.  and  to  supply  additional  power 

best  served  through  a  policy,  not  of  which  until  January  1st,  1937^  will  demand  foT 

isolation,  but  of  cooperation  with  paid  for  only  if  and  as  needed  1“  trado  hJinl^ro 

other  countries.”  over  and  above  the  quantities  pro- 

rznifrnl  Rank  'Prouusal  !  vldod  for  by  the  existing  contract  for  TmnnrtH 

Central  B  ,.,***  ,*  t,  -r,  tho  supply  of  power  between  the  two  domestic 
The  proposal  for  a  Central  Bank  companies.  While  the  details  of  '932  were  valued  at  $2,381,568  and ; 
was  dealt  with  by  Hon.  J.  M.  Wilson,  .available,  it  is  ®xp®rts  at  $2.r2o,o2b.  Thus  the  in- 1 

the  president.  He  eatd  tu  part:  In  ijy  piopoiientS)  of  ttio  ^lan  dustry,  beeldet^  suppoing  the  domes*  { 

considering  the  matter,  the  expend!-  result  of  such  lease  will  tic  market,  also  bad  a  small  ex- ; 

tore  involved  in  this  new  organlza-  materially  reduce  the  burden  PortnW®  surplus  j 

tlon  should  be  weighed  against  the  qj  present  power  contract  un-  -  ~  -  - - ' 

benefits  to  be  derived  therefrom.  If,  til  1937,  at  which  time  the  amount  bi.v_  fa  nnfl  000 
8  s  the  Commission’s  report  indlcatos  of  power  contracted  for  by  Price  rian  ^0,uwu,uuu  onage  ^  1 

the  main  purpose  Is  to  afford  the  Brothers  and  Company,  Limited,  Over  the  Fraser  Rlver 

Federal,  Provincial  and  Municipal  msy  at  Its  option  under  the  existing  _ 

Governments  counsel  and  advice  on  contract  be  very  substantially  re-  V  ancouver  —  Prospects  of  a 
economic  and  financial  matters,  this  duced,  tl  Is  further  stated  that  If  $3900  000  stCci  and  concrete  high- 
could  be  secured,  it  seems,  with  less  tho  company  should  as  a  result  of  bj-idg-j  being  built  to  span  the 

disturbance,  and  at  a  lower  cost.  substantially  Increased  production  prascr  River  above  New  W'estmlns- 
"If  the  welfare  of  the  Country  were  require  additional  power,  the  samb  1-  ,be  near  future  were  bright- 
dependent  upon  the  establishment  j  will  be  made  available  on  reasonable  when  \'’ting  Premier  A.  TVells 
and  operation  of  a  Central  Bank,  the  terms.  This  arrangement  ne^otlat-  announced  that  a  representa- 

matter  of  cost  would  be  of  second-  ed  with  Duke-Price  Power  Company,  tivd  of  a  Brltiih  Syndicate  wUl  arrive 
ary  importance,  but,  after  consider-  Lhnited.  Is  contingent,  however,  upon  -his  week, 

ing  the  pros  and  cons,  the  extent  to  tho  plan  being  carried  into  effect.  ‘“q-tig  minister  stated  that  the  sjm- 
whlch  Canada  would  benefit  is  not !  Shareholders’ Equity.  dlcstc  negotiating  regarding  this 

already  seen  When  approached  The  old  preferred  sbareholiderE  nronosed  bridge  does  not  request 
from  abroad  national  point  of  view.  ■  aro  to  receive  $2,513,720  par  value  Tny  financial  assistance  or  guav-an- 
rhe  proposal  should  be  very  serious- ,  of  new  6  per  cent,  preference  atoiik  from  the  government,  and  undef- 

^nw  avi.4  V  8N*knAlrlArr^ri.'*  !  hAvlUff  a.  nstr  va.IiiA  of  !R40  TiAr  shfarA  .  .  _ _ a. 


Over  the  Fraser  River! 


—  Prospects 


ly  and  thoroughly  considered 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  graduai  move  to¬ 
ward  a  dead  stop. 


having  a  par  'value  of  $40  per  share,  takes  to  make  provision  that  the 
i?®  preference  shares  structure  will  pass  to  the  govern- 

St-t  after  a  Certain  number  of 
the  reorganization.  This  will  pro-  „ 

vide  for  the  present  preferred  share-  _ _ 

holders  one  preference  share  of  a  par  ' 

v'alue  of  $40  for  each  present  pre^.  Ihe  Financial  Times  reaches  a 
red  share  of  a  par  value  of  $100.  Tbe  class  of  people  who  are  interested 
present  preferred  shareholders  are,  and  able  to  boy  inrestment  secnzl- 
in  addition,  to  receive  3-5th  of  one !  ties. 


A  DIKBCT  OBtlCATION  OP  TBP 

PROVINCE  OF  ONTARIO 

laStrCD  UNDCR  AVTHORiry  OP  RB.O.  tMT,  CHAPTBRS 
2S  AND  Sr,  AND  33  GEORGE  V.  (ONTAKkOL  GHAptBlt  Atf, 

ItN’D  A  CHARGE  AS  TO  PRINCIPAL  AND  INtlKBET  VPON  tkE 

CONSOUDATED  REVENUE  FUND  OF  THE  FROVISdE 


New  lasup 


TffE  TREASURER  OF  THE  PROVtNtB  OF  OSTAfilO 
OFFERS  FOR  PUBLIC  SUBSCRIPTIOX 


$40,000,000 

Government  of  the 


Province  of  Ontario 

Non*CaUable 

Coupon  Bearer  Debentures 

Dated  January  16,  1934,  and  offered  in  three  niaturitiea,  the  choice 
of  which  is  optional  with  the  aubacriber,  aa  follows ; 


rhfee-Yea.c 

A%  Debenturet 
Due  January  !€►,  1937 

Oeautnination,  $  1  ,Qt>0 

Price:  99.00  and  intereat, 

rielding  4.36^  to  maturity 


Six  .Year 

^h%  Debentures 
Due  January  16,  1940 

Denomination*,  9500  and  $1,000 

Price:  100  and  interest, 

yielding  4.S09i  to  malurily. 


bitteoa-^iBar 

4^2!^  Debentures 
Due  January  16, 1949 

DSnominatioui,  $100,$500and  S1,0D0 

Price:  97.00  and  interest, 

yielding  4.785^  tomaluiBy. 


Coupons  payable  January  16  and  July  16- 
Debentures  reyisierable  as  to  principal  only. 

Principal  and  interest  payable  in  lawful  money  of  Cafiada,  at  the  holder'. i 
option  in  the  cities  of  Toronto,  Ottawa,  Muntreal,  JVtnniper/,  Vanconier, 
Halifax  or  Saint  John,  N.B. 
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BR.4.YCH  Of  ANY  CHARTERED  F^ANK  IN  CANADA,  ANY  BRANCH  Of 
TEE  PROVINCE  OF  ONTARIO  SAVINGS  OFftCE,  AND  BY  REtOCi^ 
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SUBSCRIPTIONS  TO  THIS  LOAN  WILL  BE  SUBJHCT  TO  At- 
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that  he  shall  enter  a  partnership  In  which  all  the  bene¬ 
fits  shall  go  to  the  borrower,  for  there  Is  no  sugges¬ 
tion  that  should  the  farmer  have  a  good  year  he  will, 
under  any  circumstances,  pay  more  than  the  normal 
minimum  interest  rate.  Discussing  only  the  principal 
mvolved — and  without  emphasizing  the  intricacies 
which  would  undoubtedly  develop  in  the  fixing  of  the 


DAVID  BURlS^DE'  '  General  M^nf^er*  ‘  ^^lue  of  wheat  at  a  given  date  in  the  face  of 

I  the  new  influences  which  would  be  set  to  work — it  is 
effect  would  he  to  drive 
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surely  apparent  that  the 
capital  into  other  fields. 


Mr.  L.  L,  B.  Ansas  (economist  for 
a  London  i^fock  EsclianRe 


By  CHARLES  A.  CLEMENTS. 

1  lie  World  Demand.  Cold— Not  Paper”  l.sued  by  A.  P-  Walt.  &  Co. 

paper  would  bo  worth,  and  especial-  i  far  as  to  trot  out  the  "pig-lron” 
ly  would  this  be  the  case  so  long  as  |  theory—you  can’t  eat  or  clothe  your- 
housc),  although  unorthodox  In  his  I  we  are  unable  to  anchor  the  value  of  self  with  gold — therefore  Its  value  is 
Ideas  Is  very  able  and  widely  read.  '  paptT  to  coraniodltles  with  any  de-  I  purely  theoretical  over  and  above  its 
A  study  of  his  latest  contribution  re-  j  gree  of  sUtbility  while  we  continue  j  use  as  a  commodity  for  the  arts 
Why  should  individuals  (or  Institutions  representing  ]  '’cals  that  he  has  branched  out  Into  i  to  remain  in  a  period  of  world-wide 
individuals)  with  money  to  loan  enter  into  a  "heads- i  different  from  any  Pre- !  over-production  and  gene^  econo- 

.  ..  .  I  J  »  ji  1  ..  ...  .  .u  viously  invesDgati-d  by  him.  The  I  mic  and  political  uncertaintj. 

MTBSCRIPTION  PRICE:  lo  C«n«^.  $3.o0  a  3«ar:  J  1.75  for  |  and-tails  lose  proposlUon  When  they  can  put  their  .  general  plan  followed  by  Mr  Augas  As  I  have  already  pointed  out,  Mr. 

MX  moMh.-  ln^Gr«t  Britain  53^0  .^y«r  ^nam.n^^una..  ^  the  most  part)  tO  work  more  pro-  j  heretofore,  has  been  to  make  an  an-IAngas  In  his  past  criticisms,  fore- 

To  this  there  can  he  only  one  I of  existing  economic  conditions  [casts  and  analyzes,  usually  has  dealt 

.and  as  a  result  of  which  his  many  j  with  situations  primarily  based  on 

.  .  ,  ,  _ ers  have  frequently  made  pro- 1  commodities,  where  there  is  either 

tal  forthcoming  for  such  loans  unless,  Si.  previously  j  fftg.  Usually  he  has  looked  for  a 
I  stated,  the  difference  between  the  rate  paid  and  the 'high-priced  commodity  and  one  where 
current  or  contracted  interest  rate  is  made  up  bv  the  ,  Production,  actual  or  potential,  has 
govern™.,,  c..,*ed  to  n,.  ™“ru.erbr  K’  b" 

. ■— . — '  :  purpose  to  prove,  as  a  matter  of  good 

TL  f  X  r  r'  1 J  business,  that  the  selected  commodity 

1  nC  r'UtUrc  Oi  vaOIu.  I  is  either  too  high  or  too  low,  as  the 

EW  efforts  at  crystal-gazing,  so  far  as  the  future  i  marshals  data— 

nr.  n,,**,.,  abstrusc— that  sug- 
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r  offices  aoswer,  and  that  answer  is  that  there  will  be  no  capl-  j 


actual  or  potential  over  or  under  pro¬ 
duction  Tlierefore,  the  odds  In  the 
past  have  been  with  bim  at  all  times, 
as  prices  sooner  or  later  catch  up 
with  the  law  of  supply  and  demand. 

But  in  this  case  be  Is  dealing  with 
a  product  (gold)  where  there  is  nel- 
ther  over-production  nor  retreating 
consumption,  for  which  there  Is  a 
world-wide  demand  and,  as  yet,  no 
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Devoted  to  the  interests  of  the  imiesting  public  in  t^  p  •  '  ”■’7  .  7  u  7  matter  bow  — .uoi  o..s-  i -  - 

belief  that  the  confidence  of  capital  is  essential  to  the  i  of  the  stock  markets  is  concerned,  have  aroused  justification  for  his  attack,  and  ,  evidence  whatever  of  any  country 
stability  of  finance,  the  prosperity  of  industry  and  the  :  more  contentious  interest  than  "The  Coming  Collapse  I  which  may  be  given  as  the  reason  ‘  being  unwilling  to  accept  gold  in  ex- 


development  of  our  resources. 


MON’TREAL.  FRIDAY,  JANUARY  19,  1934. 


Opportunities  and  Orders. 

Returning  from  Great,  Britain,  where  he  had 
gone  on  a  mission  on  behalf  of  the  government  of 
Nova  Scotia,  representing  the  interests  of  the  lumber 
Industry  of  the  province.  \V.  McL.  Robertson  has  em-* 
phasized  that  it  is  up  to  Canadian  business  men  to  | 


of  Gold,”  a  prediction  of  L.  L.  B.  Angas,  and  widely  I  lor  selling  or  buying.  Ho  has,  on  .  change  for  its  paper.  In  this  par- 
circulated.  The  most  recent  reply  to  tho  Angas  j  occasions  transferred  this  ,  ticular  Ins^ce  the  favorable  olo- 

_  Tu-  _ _ _  program  to  securities.  In  most  cases  ments  which  usually  have  made  the 

theory  will  be  found  in  this  issue  of  The  b  inanclal  |  arguments  have  been  logical  and  acceptance  of  Mr.  AhKas’  premise 
Times,  titled  "Pig-Iixm  Paper  and  Gold,”  and  author-  his  deductions  well  founded.  |  possible,  and  which  have  been  the 

ed  by  Charles  A.  Clements,  .a  London-New  York  eco-  I  In  his  recent  publication.  "The  I  basis  of  his  deductions,  are  not  pres- 
nomlst,  who  has  written  at  the  instance  of  A.  D.  Watts  |  Coming  Collapse  in  Gold,  he  has  I  established  ^|^cr 

stressed  one  basic  hypothesis  in  or- [  a  worldj-e^lsWbutlon^of  jgoW^ 
der  to  develop  his  attack  on  the  na-  ’  ’’  "  *" 

ture  and  utility  of  gold  as  a  com¬ 
modity.  He  points  out  that  a  sre.it 
many  countries  in  the  world,  by  rea¬ 
son  of  International  conditions,  are 
unable  to  export  any  real  increase  of 
I  merchandise,  raw  materials  or  ser- 


&  Co.,  New  York,  members  of  the  Montreal  Curb  Mar¬ 
ket  and  the  'Standard  Stock  &  Mining  Exchange,  and 
recognized  as  specialists  in  Canadian  securities. 

^ _  Mr.  Angas  forecast  of  a  collapse  In  gold  received 

take  advantage  of  present  favorable  conditions  to  de- .  more  than  the  -'ittenUon  usually  given  to  such  predic- 
velop  trade  opportunities  created  by  the  Ottawa  Con-  tions  because  of  his  high  reputation  as  an  analyst  and 

ference  agreements  He  intimates  that  the  facilities  because  of  the  accuracy  of  his  previous  forecasts  en-i  vices;  and  that  their  governmental 
are  available  for  those  with  the  enterprise  to  take  ad-  titled  ‘  The  Coming  Collapse  of  Rubber”  (1926).  “The  !  ®^nd  Internal  Industrial  credit  posi- 


Conilng  Pise  in  Gold  Shares"  (January,  19311,  and‘**®°®  strong.  These  coun 


!  paper  as  they  cannot  obtain  enough 


vantage  of  them. 

There  Is  not,  he  is  quoted  us  saymg  au  industry  in  •The  Coming  Rise  in  Wall  Street,  ”  (April,  19331. 
this  country  that  need  fail  to  benefit  by  present  lav-  j-j.,  the  psychology  of  speculative  ,  gofd  to’go  back'on'a  wo7kabie  Void 

orable  conditions;  and  ‘‘Great  Britain  is  a  country  ht-  markets,  it  appealed  that  Mr.  Angas  was  working  with  ,  sUndard.  and  from  this  premise  ar- 
erally  bulging  with  men  and  money.  The  tlow  ui  the  odds  in  his  favor  in  predicting  a  reaction  in  the 
monev  which  left  the  Old  Country  in  the  ensis  ul  UCH  market  for  gold  and  gold  stocks  In  view  of  the  rise  '  ° 


In  my  opinion  will  only  eventuate 
after  another  war  In  Europe. 

*  *  *  * 

It  must  be  realized  that  Mr.  Angaa’ 
article  deals  primarily  with  Boutb 
Africa,  the  source  of  half  the  world’s 
current  supply  of  newly-mined  geld, 
where  the  ore  depletion  curve  with¬ 
in  this  decade  will  fall  at  a  faster 

_  _ _  rate  than  the  new  ore  reserves  de- 

trles,  he  contends,  must  stay  on  I  veloped,  unless  extension  of  the  Rand 


all  other  countries  must 
?old  basis  on  to  a  paper 

.  ■  (i,  basi.«i.  Therein,  I  believe,  lies  his 

has  now  flowed  hack  and  England  is  again  toe  iman-  m  the  value  of  the  metal  and  the  speculative  boom  in  j  main  fallacy.  He  has  missed  the 

clal  centre  of  the  world.”  gold  mining  securities.  It  is  the  usual  history  of  j  point  that,  Inasmuch  as  some  60% 

He  adds  that  from  the  Canadian  standpoiut  the  most  such  speculative  markets  that  the  stocks  reach  their  1  paper  currencies  of  the  world 

interesting  thing  is  the  Intensive  desire  of  the  British  peak  coincident  with  or  prior  to  the  general  dlssem- 1  counW w’^’^^Jepres^’eS  by"th?’60% 
people  to  do  business  with  us,  especially  as  unsettled  inatlon  of  the  best  news.  In  facL  quite  frequently  the  j  paper  currencies  may  continue  as 
conditions  on  the  Continent  make  it  desirable  for  decline  is  started  by  profit-taking  while  the  reported  |  while  England,  FTance  and  j 

Britain  to  find  sources  of  supply  within  the  Empire.  ’  developments  are  still  constructive.  However.  In  thin  United  States,  the  main  goid  j 
Such  statements  from  one  who  has  InvesUgated  I  case.  Mr.  Angas  drew  upon  himself  a  bombardment  of  |  trad"^  o^a^new^lold ^basis'^  ■ 

.'onditlons  at  first  hand  should  be  encouraging  to  Can-  criticism  from  a  number  of  representative  authoriUes  |  event  the  rest  of  the  world  would  be  I 
ndian  exporters,  and  particularly  to  all  seeking  mar-  w’ho  argued  against  not  only  his  psychological  conclu-  I  loft  to  operate  on  a  paper  base,  using  j  To  the  Editor, 


I9  discovered.  To  this  extent  only  Is 
Mr.  Angas  treading  on  sure  ground. 
In  the  case  of  (Canada  and  these 
United  States,  onr  next  largest  pro 


As  the  Canadian  dollar  will  bo  in¬ 
clined,  in  my  opinion,  to  fluctuate 
more  with  tho  United  State.s  dollar  , 
than  with  pound  sterling,  Canadian  j 
gold  stocks,  at  least  for  some  time  to 
come,  should  not  soil  off  to  any- 1 
thing  like  the  same  relative  extent  | 
as  South  African  shares  if  France  I 
becomes  a  large  seller  of  gold.  If  j 
for  political  reasons  to  depress  world 
commodity  prices  the  French  delib¬ 
erately  cause  a  break  In  tho  world  I 
price  of  gold.  It  will  be  only  very  ; 
short-lived,  and  I  would  unhesitat¬ 
ingly  buy  South  Africans  and  others 
on  the  market  sell-off  that  would  be 
precipitated.  Wc  must  not  forget 
that  countries  cannot  tight  external 
wars  without  large  gold  reserves. 

Personally,  I  know  of  no  better 
long  pull  hedge  against  ‘‘reflatlou" 
or  “inflation,”  or  gold  stabilization, 
than  holdings  of  shares  of  the  lead- ; 

Ing  United  States  and  Canadian  gold  : 
mining  companies.  Mr.  Angas  atl-  ' 
mlts  tliat  the  program  of  President  I 
Roosevelt , will  probably  increase  the 
earnings  and  values  of  domestic  gold 
producing  companies  1 

The  dire  “pig-irou"  valuation  pns- ,  —  . .  '  '  - .  -m- 

slbllltles  outlined  by  Mr.  Angas  aroining  around  without  any  clothes  on 
In  the  dim  distance  and  now  is  not  1  but  doing  it  yourself.  Just  offhand, 
the  time  to  discount  such  happening,  our  guess  is  that  after  looking  at  ’em 
as  France  rpma  ns  on  goidi^  fellow,  just  as  soon  as  he  could 
I  believe  It  is  impossible  to  raise  igtop  laughing  enough  to  move  and 
f  wlthou  a  be  realized  that  he  was  putting  on 

the  same  kind  of  show  himself. 

V-ouId  make  a  beeline  for  the  clothes 
free  gold  market,  voluntarily  jr  j 

nothing  but  his  eyes  would  be  left 


>N  DEPOSITS 

Interest  at  the  rate  of  3 

Eer  annum  compounded 
alf.yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
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that  must  follow  will  quickly  result 
In  the  United  States,  Great  Britain 
and  Prance  getlng  together  on  a  new  j 


visible. — Cincinnati  Enquirer. 


Wc  Grow  Our  Own  Fears 


Public  Confidence  and 
Public  Financing 


kets  for  those  natural  products  which  are  so  Import-  sions,  but  also  against  his  interpretation  of  various  ^  commodities  to  trade  against 
ant  in  maintaining  our  intemation^  balances.  .factors  upon  which  these  conclusions  were  based.  | Sy a°io1?S toSShl? 

The  Ottawa  Conference  accomplished  much.  ihe  |  The  reply  of  Mr.  Clements  and  other  arguments  i  form. 

Department  of  Trade  and  Commerce  Is  doing  good  advanced  by  Watte  fr  Company  are  designed  to  inter-  |  He  presumes  that  France  will  be 
work  in  bringing  to  the  attenUou  of  exporters  the  pret  the  conseneim  of  inforr/ie.J  opinion  In  Canada  and  |  country  to  operate  on  a  free 

opportunities  created.  But  it  would  be  a  great  rals-  ■  the  United  States  and  to  express  a  Canadian  and  Ame- '  standard  and  that  she  will  be 

take  on  the  part  ot  exporters  and  the  exporting  in-  rlcan  viewpoint  nU'ioi  ihaii  challenge  his  reasoning 
dustries  to  feel  that  actual  business  connections  can  with  regard  to  the  Poulu  .Vfni  an  .«<ltuatlon,  with  which 
be  developed  without  inltiatlv’e  and  enterprise  on  their  he  dealt  more  e\ter|.:iv-  >\-  thpn  with  the  situation  oti 
own  part.  The  government  can  create  opportunities,  this  continent 
It  cannot  secure  orders-nor  is  it  to  be  expected  that  in  any  event,  even  though  the  advance  movement  of  ^0°^!  commodUy ^priceB*^w1II°^^Uoat 
it  should  — -  '  -*  - 


forced  off  on  either  the  "selling'’  or 
“buying”  side;  that  Is,  she  will  de¬ 
cide  or  be  forced  to  sell  her  gold,  or 
refuse  or  be  unable  to  buy  gold.  I 
believe  that  if  all  countries  are  fore- 


gold  stocks  has  lost  some  of  its  momentum  there  has  'about  like  corks  on  an  ever-changing  ’  applicable  to  the  Fed-' 

been  little  or  no  definite  mdicatlons  h«  yet  of  an  tm-  of  economic  unrest,  and  cause  se- '  (jSovernment  at  Ottawa.  The 


Keynes  and  Roosevelt. 

The  open  letter  to  President  Roosevelt  by  John 
Maynard  Keynes,  British  economist,  in  v^'hlch  he 
offers  qualified  criticism  of  the  President’s  recovery 
program,  has  attracted  a  great  deal  of  attention.  This 
not  30  much,  perhaps,  because  Mr.  Kejmes,  writing 


(•ending  reaction. 


vere  disruption  of  International  trade,  j  business  element  of  Canada  have 


.Against  this,  he  argues  that  internal 
prices  could  be  managed  and  stabil¬ 
ized — which  in  effect  Is  but  to  create 
further  economic  nationalism.  That 
has  been  tried  and  has  failed.  Our 
world  Is  now  much  .‘•mailer  because 
Invention  has  anulhilated  distance 
and  creatc-d  demand  for  foreign  pro- 


Most  of  us  can  remember  when  a  million  dollars  was 
from  London,  is  undoubtedly  influenced  by  the  London  'spoken  of  with  a  certain  amount  ol  awe.  Novv-a-day.s  ducts  either  by  reason  of  necessity, 
viewpoint,  but  because  he,  like  Mr.  Roosevelt,  la  an  billions  are  referred  to  with  easy  familiarity.  i  price  or  superiority. 

Inflationist  It  was  In  fact  suggested  at  the  time  Mr. '  m  »  *  *  |  ^  * 

Roosevelt  launched  hl.s  policy  that  It  bore  the  stamp  Perhaps  it  is  due  to  fhe  fact  tha*  so  many  hav'e  • .  comparing  our  (Ainer- 

of  the  Keynes  Influence.  And  If  these  two  exponents  ,  been  disappointed Tn  their  efforts  to  discover  perpetual  sUnLrd  t\'at^'^we\re^aM^ 

of  Inflation  do  not  see  e.ye-to-eye  as  to  details,  that  is ,  motion  that  there  are  now  so  many  seeking  to  di.scovcr  the  extenr  of  internal  inflation.  If 

hardly  surprising,  because  It  would  seem  that  once  1  perpetual  prosperity.  'all  countries  arc  o.rf  .gold  then  we 

the  gold  standard  Is  departed  from,  no  two  navigators ,  a.  -v  ♦  *  know  not  w  here  we  travel,  becau.se 

of  the  uncharted  seas  of  inflation  steer  exacUy  the  j.jgt  imagine  :  If  the  efforts  devoted  to  evading  the  of'^internri"  po?lt^?  '"bookkeeping— 
same  course— even  though  they  may  have  a  common  effects  of  the  depression  were  devoted  to  fighting  the  and  there  are  too  many  dictators  in 

goal.  consequences  of  the  depression  ’  the  world  for  that  to  be  altogether 

Curiously  enough  Mr.  Keynes  finds  that  Mr.  Roose-  i  •>  healthj. 

velt’s  social  reform  policy — the  principle  of  which  he 
approves — is,  in  opeiatlon.  retarding  the  progress  ot 
recover^’.  He  not  only  refers  to  the  disturbance  of 
confidence  resulting  from  the  many  monetary  changes 
which  have  caused  the  dollar  to  fluct'oate  so  violently, 
but  to  the  iinposbibillty  of  creating  the  desirable  pro¬ 
fits  to  encourage  industrial  expansion  when  costs  of 

. . .  change. 


ducers.  Mr.  Angas  attempts  no  spec!- 1  gold  parity.  In  anticipation  of  which  j 

flc  forecast,  except  in  stretching  his  I  expect  to  read  some  day  that  Mr. !  At  Johns  Hopkins,  Dr.  John  B 
imagination  to  prove  his  points '  in  Angas  has  written  an  amended  edl- j  Watson  put  tw-o  groups  of  18-month?- 
connectlon  with  South  African  gold.  |  tlon  of  his  January,  1931,  treatise !  old  Infants  In  two  separate  rooms 
In  that  respect  he  goes  overboard  so  “The  Coming  Rfte  In  Gold  Sfiaros."  I  and  let  snakes  and  rats  run  around 

j  among  them.  The  group  of  cbll 
j  dren  from  normal  homes  hollered 
I  The  other  group,  consisting  of  babies 
;  born  and  raised  In  the  hospital  and 
:  thus  protected  from  the  fear  sugges- 
j  tions  planted  in  most  children,  per 
mJtted  snakes  to  crawl  ovei  them, 
'watching  with  delight.  Experiments 
wasteful  and  useless  expenditure  of  i  like  this  indicate  that  practically  all 
public  moneys.  lour  special  fears  arc  cultivated  and 

With  a  record  such  as  this,  howjuot  natural — and  it  is  troni  our  spe. 
can  It  be  anticipated  that  Canada’s!  fears  that  worry  conniF  -John  1 
high  credit  standing  can  be  main- j  American  Magazine, 

falned?  ]  'j' 

How  long  will  onr  go^reramentB  j  Give  Them  the  Facts, 
continue  to  shut  their  eyes  to  what  1  As  was  proved  by  th-  u:.e  made  br 
must  inevitably  happen  with  the  de-f  broadcasting  in  England  during  the 
ficlts  accumulating  as  they  are  with  general  strike,  nothing  is  more  ef 
no  possibility  of  balanced  budgets? '  fective  In  preventing  panic  in  time* 
PUBLIC  OPINION.  !  of  civil  disturbance  than  accurate 
and  reliable  news.  During  the  re 
cent  revolutionary  outbreaks,  one  of 
the  chief  concerns  of  the  Spanish 
i  government  has  been  to  keep  com¬ 
munications  clear  between  the  vari¬ 
ous  parts  of  the  country. 

The  news  “nerve  center”  of  Spain 
is  the  post  office  in  Madrid,  whlc’u 
( has  been  closely  guarded.  It  is  a 
curious  building — exactly  resemblins 
a  Gothic  cathedral.  The  similarity 
is  so  striking,  indeed,  that  one  wag 
christened  it  “Our  Lady  of  the  Com¬ 
munications.’'  —  IxmdoH  Dally  Tele- 


The  Financial  ‘TlmeB. 

Sir, — A  contributed  article  ap¬ 
pearing  In  your  paper  of  the  U’th 
Instant  referring  to  “Canada’s  High 
Credit  Studlng”  seems  to  me,  as 
an  ordinary  business  mad,  as  being 
Inspired  by  a  desire  to  leave  a  good 
impressio.a  in  a  foreign  country  ra¬ 
ther  than  by  actual  facts.  Not  a 
business  man  in  Canada  but  la 
troubled  to-day  with  the  thoughts 
of  where  the  various  governments 
of  Canada  are  headed  for  and  most 


been  trying  to  impress  our  politi¬ 
cians  with  tho  necessity  of  combin- 
rall  ways  1 


For  the  Modern  Moth. 

ITianks  to  an  ordinary  electric 


Ing  management  of  the 

but  without  any  success.  In  civic  |  lamp,  a  I/ou)siana  farmer  no  longer 
and  provincial  governments  endea- !  has  the  work  and  worry  of  trapping 
vors  have  been  made  to  get  a  low- 1  several  hundred  flies  and  insects 
ering  of  expenses  and  urgent  sug-l  daily  to  feeid  trout  in  his  private  fish 

gestions  have  been  made  that  four  pond.  When  the  light,  banging  over  _ 

or  five  provincial  governments ^  the  pond,  is  turned  on  at  night,  in- [graph, 

could  successfully  do  the  work  of  ®®cts  gather  around  in  swarms.  They 


the  present  ten  but  of  course  the 
politicians  will  not  stand  for  it, 
they  would  lose  their  jobs.  Ehfoi  ts 
have  even  been  made  to  try  and  get 
payrolls  reduced  but  with  the  same 
result  with  the  single  exception  of 
the  Province  of  Ontario. 

Wc  are  now  faced  with  tho  possi¬ 
bility  of  a  tremendous  expenditure 
on  a  project  to  divert  traffic  from 
the  railways,  namely,  the  St.  Law- 


I  fly  around  the  light  until  exhausted,  j 
when  they  fall  into  the  water,  to  be  | 
snapped  up  by  the  waiting  trout. —  ] 
Public  Service  Magazine.  ! 


Sahirday  Night  in  Chicago,  i 

This  comes  to  us  from  a  fine' 
woman  out  in  Chicago.  It  scema  j 
that  the  junior  boys  of  a  settlement  | 
house  in  Chicago  w’ere  rehearsing  I 
“Treasure  Island”  and  found  them.  I 


production  are  forced  upward,  us  they  have  been  under 
the  NBA,  in  keeping  with  the  inflated  prices  of  pro 
ducts.  Mr.  Keynes  regards  recovery  as  being  more 
important  than  reform 

If  there  it  one  point  vvhicli  Mr.  Keynes  has  stres-eed 
more  than  another,  it  is  the  advisability  of  stabilizing 
conditlon.s  and  encouraging  initiative  on  the  part  of 
private  enterprise  by  stabilizing  the  value  of  the  dot 
lar  And  thts  i.*:  the  latest  (ask  lo  which  Mr.  Roosev*  !• 
hat.  lent  his  effort.s 

M  e,  therefore,  find  the  res'Jlt  of  this  week  •!•’ 
\elopments  at  Washington  a  closer  parallel  betwr;>:n 
the  inflationism  of  Keynes,  the  British  economist,  .and 
the  inflationism  ot  Roosevelt,  the  American  Presid'-n 


tiOfl 

?a:.ka 

tiMpit 

!t. 


Another  Little  Burden  For  Tax-payers. 

A  number  of  more  or  less  radical  proposals  by  <• 
emanated  from  Western  Canada  for  the  adju.-i 
ment  ^f  interest  rates.  Perhaps  the  most  iDgerto  jy 
of  these  has  been  put  torward  by  the  Union  of  Mari!- 
toba  MunlclpaliUes  and  placed  before  Premier  Bracken 
It  is  a  scheme  by  which  the  interest  rate  on  tarm 
mortgages  would  be  based  on  the  price  of  'vijpa* 
Briefly  the  plan  is  that  it  the  net  track  price  ter 
bushel  of  No.  1  Northern  wheat  at  point  of  shipment 
is  le 

Dipeg  market  on  September  15,  interest  for  that  year 
shall  be  written  off;  if  the  price  is  60  cents  and  not 
more  than  65  cents,  Interest  Is  not  to  be  more  than  .3 
per  cent,  if  t'Ctween  65  and  75  cents  a  bushel  the, 
rate  is  to  be  not  more  than  4  per  cent.;  and  if  7.5  cents 
or  over,  6  per  cent.  And  as  if  this  were  not  iitfi- 
ciently  complicated,  there  is  the  further  proposal  that 


The  paper  Industry  is  “big  business,'  which  can  get  !  thc^onb^w’^y  mlSaSre^8°a^d*^^ 
together  and  agree  cm  dome.stic  selling  prices.— Farm  porters  dealing  in  foreign  products 
and  Ranch  Review  lean  protect  themselves  under  his 

if  did  get  together,  it  did  .ygree — b'jf  to  wiiat  avaji  7  Pl®®  of  paper  currencies.  Is  to  deal 

In  threo-months  currency  futures. 

^  '  He  admits,  however,  that  there  will 

Merging  of  th'.'  legislatures  of  Western  and  Ea&tdrn  *”5  times  when  this  may  not  be  pos- 
gvr.ijps  of  provinces  i.s  meeting  with  a  lot  of  opposi-  because  of  a  lack  of  foreign  ex- 

Hut  thp  reduction  of  members  as  planned  in  !  sum'lfthat  i^Yanc^’irtorcS^^ 
hewan  will  go  far  to  accompU.sh  the  desired  and  all  countries  are  on  paper,  thj 

tendency  of  people  and  countries 
T  .-li  ¥  through'jut  the  world  will  still  be  to 

c.  r.  W  G  Gooderham.  president  ol  the  Bank  j  eumsTarlcS  n^’kas^Len'^sbown  toer  J 
ut  Toronto.  tay3  tha*  the  new  servii-e.s  which  may  be  ia  no  inc.jns  of  knowing  what 
provided  by  a  central  bank  lire  likely  to  be  at  the 
‘■NpeD.“i;  ot  .services  now  rendered  by  the  chartered 
i.fin'-r-.'  One  wonders  if  the  agitators  for  the  innova- 
ti(,n  ha\e  considered  that  they  may  be  teNchanging  a 
i'Oi'c  fijr  a.  shadow 

.*  K  « 

I  believe  that  the  United  States  is  turning  the  cor¬ 
ner  not  so  much  as  a  result  of  tb*.‘  industrial  codes — 
tor  I  have  little  faith  th  the  amateur  efforts  of  inex¬ 
perienced  politiclan.s — but  because  the  pendulum  must 
wttig  back  and  the  lime  is  arriving  when  American 
irade  was  due  to  turn  upward  impelled  by  the  natural 
force-,  of  reaction.  —  ".Magtue"  m  the.  Stock  Exchange 
Gazette 

>!  * 

To  the  ‘‘bull,  the  “bear,”  the  “lamb  ’  and  the  “stag” 
they  have  added  the  "har^"  In  London  market  circles. 

This  Is  the  “animal”  who  on  the  slightest  sign  of  re¬ 
action  iraagmes  another  world  crash,  and  with  the 


rence  Waterway.  Within  the  last  1  selves  without  enough  guns  for  tho 


few  years  we  have  seen  millions 
spent  on  the  Montreal  Harbor 
bridge  despite  the  fact  that  the 
boards  of  trade  of  Montreal  did 
their  best  to  prevent  It  Politics 
again!  Enquiry  started  as  to  how 
the  cost  of  the  bridge  ran  so  high. 
Politicians  put  a  stop  to  this  en¬ 
quiry.  We  now  have  the  Lachine 
bridge  going  up  at  less  than  a  quar¬ 
ter  of  the  expenditure,  which  will 
take  care  of  all  the  traffic  at  a  lo¬ 
cation  where  It  is  most  wanted, 
leaving  tbc  Harbor  bridge  only  a 
small  amount  of  traffic.  Hudson 


A  defender  of  tho  cult,  writing  to 
The  literary  Digest,  sa.vs  tho  uplift 
In  nudism  isn’t  looking  at  tho  other 
bow  -  legged,  knock  -  kneed,  spindle  - 
their  Bay  Railway  is  another  evidence  of  shanked  and  pot-bellied  people  run- 


defenso  of-tbe-siockade  scene. 


Next  I 

night  one  of  tho  youths  showed  up  1  -  figured  ou  is  Mili  OK 


contained  seven  .32-callbre  automat¬ 
ics.  "We  c'n  use  ’em  for  the  re¬ 
hearsals.”  ho  said,  "but  not  for  the 
show.  'The  men  gotta  have  ’em  bafek 
Saturday  night.” — The  New  Yorker 
(of  course). 


“*To  See  Ourselvett — * 


In  local  banking  circlea  tho  opln 
Ion  1;.  offc-rr]  that  if  tho  St.  I.,0w- 


tiraidity  accredited  to  his  namesake,  bolts  for  Imagln- 
than  eO  cents  a  bushel  at  the  close  of  the  Mbn.  safety  Into  the  gilt-edged  market  or  a  de()08lt  vault. 

'rhls  startled  hare  has,  in  fact,  many  bolt  holes;  often 


,  ^  .V  «•  .V  '  '''3n:cJi;,n  plants,  and  in  turn  this 

he  lumps  out  ot  a  .'•afe  one  into  the  very  mouth  of  the  rene-Aod  ro-tivlty  will  mean  a  lot  of 
"hear”  husinof..'  f,,,  Canadian  .supply  houses. 

if  ^  U  t:  Alreadv  the  market  has  started  1.0 

In  an  address  before  a  Labor  audience  at  Winnipeg,  1 

*  line  tnarkfd  rise  in  the  securities  of 
L.  St.  G.  Stubbs  former  county  court  judge  and  de-  rjauHd:.  <  f  ment  f  ompany.  There 
feated  C.  C.  F.  candidate  at  the  recent  bye-election  in  haw  bo.  1,  ..jipus  of  accumulation  in 

'brections.  and  many  other 
‘  sure  to  get  active  sponsji- 
soon  as  traders  feel 
i  round  for  more 


the  plan  be  made  retroactive  for  1933  the  surpitis  m-  MacKenzle,  referred  to  the  Collins  Bay  Institution  at  varlou 
terest  already  paid  to  be  applied  on  princtpbl  the  bal-  Portsmouth  penitentiary  as.  “A  financial  convalescent  stock* 
ance  of  principal  to  be  extended  over  a  period  of  home  for  rich  brokers  upon  which  the  common  mas.ses  ' 

twenty  years.  'must  not  trespass.”  that  ti 

Apart  from  the  fact  that  this  proposal,  like  others.  '  Which  should  be  a,  warning  to  social  reformers  that  out 

involves  repudiation  of  the  contract  between  borrower  |  it  is  well-nlgb  impossible  to  overcome  class  distluc- ! 
and  lender,  It  will,  we  believe,  be  evident  to  all  those  ,  tions 
with  knowledge  of  practical  finance  that  it  mvolves _ ■  ♦ 

as  is  the  case  with  so  many  other  similar  plans — an,  An  mterestfng  point  for  the  government’s  adviser.s  I\Kif;>| 


would  be  far  in  excess  of  any  quan-  with  Its  clients.  This  view'  was  ac- 
tities  that  had  been  stored  In  the  centuated  by  tho  fact  that  the  pro- 
rence  power  project !  or  that  could  bo  brought  in  position  was  a  dredging  one  and  as 

TREMIMUJIS  goes  through  it  wasIsuchcomparativelyunknow'ntoCan- 

; allowed  to  prepare  the  shipments.  At  lads.  Behind  the  scenes  also  tliere 
mean  more  contracts  jthe  time  government  officials  claim-  [was  an  interesting  battle  to  get  this 
com-  cd  the  distillers  were  only  exagger-  j  business  for  the  Canadian  market  In 
9y|ating  the  situation  in  order  to  be  1  competition  with  one  of  the  "Big 
allowed  to  ship  more  liquor  into  the  Three”  New'  York  banking  houses 
i  various  states.  As  things  have  who  wanted  It  for  the  New  York 
turned  out,  even  the  distillers  bad  market.  The  fact  that  the  property 
underestimated  the  market  and  fori  was  located  In  the  British  Empire, 
weeks  many  sections  of  various  |  however,  was  the  deciding  factor  in 
^  states  have  found  it  absolutely  Im-  j  favor  of  Montreal,  and  at  the  same 
possible  to  get  even  a  tenth  of  the 'time  a  block  of  leas  than  half  the 
.shipments  they  have  ordered.  Of  jsfze  was  given  to  tho  Loudon  niur- 
,  course  Canadian  companies  havoiket,  ^ 

been  in  -i  po-^itlon  to  benefit  more  I  Sponsored  by  some  of  the  ablest 
from  this  situation  than  anybody  [people  la  the  mining  business,  In- 
el.se  because  they  could  make  de- !  ternationsl  Mining  Corpotailoii  and 
livery  ao  much  faster  than  they  [  Gold  Fields  ot  America,  a  subsidiary 
could  be  obtained  from  any  other  iof  Consolidated  Gold  Fields  of  South 
country.  In  addition  endeavours  are  | Africa,  tne  project  presented  to  ihe 
being  mad.e  to  bring  about  some  im-  i  firm  a  pretty  picture.  It  was  lar- 
portatit  dc.Tls.  ail  of  which  should  i  gely  bec.mcc  of  this  sponsorship  an  1 
♦  end  to  strengthen  the  position  of  ,  the  character  of  the  roanftgemeiit 
‘  anadiaii  companies  and  give  them  !  that  Greenshields  &  Co.  decided  to  go 
a  better  opportunity  of  sharing  In  I  ahead  with  the  business.  Since  the 
taers  reel  ^ho  markets  In  tho  j  stock  was  offered  to  clients  by 

confidence  •'^P'Jbllc.  j  Greenshields  last  June  two  impor¬ 

tant  developments  have  helped  it  to 
advance  to  new  high  levels.  First 


COMIiG  TS 

for  Canadian 

panic*  ilciti  perhaps  occasioned 
any  other  single  project  In  the  hio- 
Itory  of  ti,,  roiintry'.  This  seems  to 
be  Po'  ir,  :i  Pit  far,  but  when  the 
etatcrncni  ts  analyzed  it  will  be  found 
that  the-.  great  deal  of  justifi¬ 
cation  for  It  It  is  taken  for  granted 
that  the  entire  section  in  Canadian 
terrltor  n  qj  taken  care  of  by 
Canad'qn  .-ompanies  with  C.-inadiau 
!  product:  This  will  certainly  speed 
I  up  tpp  ..neration  of  ,1  large  number 
of 


Depresuon  Explained! 

“I  believe  It’s  my  duty  to  state 
ray  views,”  writes  Mike  Clarke,  to 
hfs  home  paper  .  "and  help  to 
analyze  the  situation  as  far  as  pos¬ 
sible,  so’o  wc  can  make  up  our 
mluds  we  had  auto  change  our 
ways  of  living  and  go  forth. 

"I  have  taken  my  own  case  for 
Instance.  I  aee  my  mistakes,  and 
many  others  have  acted  likewise.  T 
bought  a  car  instead  of  a  farm. 
Is  w'orn  out;  but  the  farm 
I  iii- 
of  a  cow, 
and  the  radio  gives  st.itic  instead 
of  milk.  I  am  feeding  five  bounds, 
which  answer  to  the  names  of  Red 
Red  Wing,  Slobber,  .Take,  and  Ba.% 
Rum.  instead  of  five  pigs.  T  had 
our  piano  tuned  instead  of  the  yvell 
cleaned  out.  1  spent  all  my  tasb 
in  192S.  used  my  credit  in  lft’29,  and 
traded  up  my  future  wages  in  in- 
stolnients  in  1932.  so  bard  time.'; 
caught  me  in  a  bad  shape.  If  1 
had  spent  my  last  ten  dollars  lor 
flour  and  meaj  Instead  of  gas  and 

oil,  I’d  have  been  O.K . I’m  on  a, 

cash  b,asi8  now,  but  ain't  got  no 
cash.  .  .  .  I’m  worried  plumb  to 
the  booo.  and  my  wife’s  kinsfolk 
arc  coming  over  next  Tuesday  to 
spend  two  weeks.” — ^Exchange. 


irUertaking  will  be  carried  1 


Kv|jr, 


tilb 


utatives  of  Canadian  dis- 
ho  have  been  down  to  New 
York  and  \\  ashing- 


of  all,  was  the  fact  of  the  U-  S. 
going  off  a  gold  basis  and  the  in¬ 
crease  in  the  value  of  gold.  More 


_  .  „  riO.V  ton  bring  back 

attractive  theory  which  will  not  wcjrk  out.  That  is,  |  to  study  Is  raised  by  Beaudry  Leman,  general  man- '  HHI  D  I  1,1'.  amazing  .‘•tories  of 
It  will  not  work  out  unless  the  government,  at  the  ex-  ’  ager,  Banque  Canadlenne  Natlonale,  who  submits  that  hov.  far  w  rong  all 

peuse  of  the  tax-payers,  subsidizes  the  farming  Indus- 1  there  Is  greater  power  to  create  prosperity  In  expendi-  j  '^L^Red 

turcs  of  private  capital  than  expenditures  of  public  .state;-  A  oild  require  during  even 
capital.  This  Is  another  way  of  saying  that  the  gov-  .the  ff nemths  that  followed  repeal 


try  to  the  extent  of  the  difference  between  what  the 
borrower  w-ould  pay  under  the  plan  and  the  current  or 
contracted  borrowing  rate. 

Taken  at  its  face,  the  proposal  means  that  the  lender 
of  money  shall  become  a  partner  with  the  borrower — 


ermnent  would  be  better  employed  In  encouraging  the  j  Vjr  month.s  patt  the  repre-  thouahi  tho  ot  basis.  Among  the  cui 

own  tpaa ..  .pen..„. 

for  them,  'varioij;  i.,.arda  that  the  demand  !  a  chance  by  undertaking  to  I  a  further  Riiccess  of 


oReti  .said  around  the  tJtreet 
That  it  i,^:  usuBUy  fjjg  operator  who 
f  FTTixi  ">'“8  something 

"rnFiipL  places  himself  1  recently  a  further  exploration  of  the 

•  ML  HKK.tKh.  in  a  position  to  get  [property  has  proved  many  sections 
tbc  breaks.  The  [of  the  river  bed  much  richer  than 
same  may  be  .said  about  brokcra.ge  |  had  beeu  thouglit  All  of  this  has 
nouses.  All  tbi.s  ha.s  to  do  w  1th  the  |  resulted  in  the  stock  doubling  Hie 

r”  made  by  Buloloj  price  at  w  hich  it  wa.s  sold  to  Caiia- 

1^.'"  rjrodglng  since  it  was  placed  dian  investors,  and  in  the  meantime 

nhi  ta^  Green-  it  ha.s  been  placed  on  a  dividend 

snieiqs  &  i  o.  At  the  time  manvlhnaio  Among  the  customers  there 

of  the  profit 

niiifD  a  y.  uio.v  uc  upou  I'j  ike  firm  make 

quite  a  chance  by  undertaking  to  a  further  success  of  other  under 


Short  Stories  of  the  Bible. 

Tho  Bible  Is  one  of  the  greatest 
collections  of  short  stories  In  the 
world.  With  The  Arabian  Nights 
and  the  Decameron  It  forms  a  lite¬ 
rary  heritage  out  of  which  the  mod 
ern  short  story  has  developed.  New 
Testament  parables  such  as  "The 
Good  Samaritan”  foreshadow  the 
modern  short  short  story. 

So  rich  Is  The  Bible  in  llterarv 
treasure  that  any  attempt  to  list  the 
best  stories  in  it  leads  to  great  dlf 
ferenccs  of  opinion.  This  list  was 
compiled  by  James  S.  Stevens  foi 
his  critical  volume.  The  English 

Bible.  ,  . 

1.  Joseph  ts-enesls  o,-4? 

3.  Balaam  and  Balak.  Number.*  2'.' 

3  -The  Capture  of  Jericho.  Joshua 

4.  The  Were  of  Gideon  Jiidr-.. 

fi-5 

o.  Jepiithtth'3  Daushtev.  JiidE-a 

6.  Samson.  Judge.*  14-lb 

7  Ruth  (The  whole  book  1 

s!  David  and  Goliath.  1  Samuel 

David  and  Jonathan  1  Samuel 
18-20. 

10.  Flljah  and  the  Prophets  of  Bant 
1.  Kings  18 

11.  Naboth’s  Vlimyard  1.  Kings  21 

12.  The  Ascension  of  Elijah. 

Kings  2  ,  ,  . 

13.  Esther.  (The  whole  book) 

14.  The  Tliree  Hebrew  Children 

Daniel  3.  ,  .  „ 

tB.  Daniel  in  the  Dion  *.  Den  Da- 
M 1  cl  ^  • 

16  Jon.ah.  I'Tho  whole  book) 

17  'The  Good  tSamarilan.  Luke  10 
2S-3i. 

18-  The  Prodigal  Ron.  Luke  to: 
,lt-32 

19.  The  Lame  Man  of  Bethesda 
John  6:  1-9. 

”0  Thu  Shipwreck  of  Paul.  Act.* 
27 

—The  Golden  Book. 


place  a  block  of  gold  mining  stock  taking? 


.  P'1 

li.hed  .t  651  Craig  Stnnet  West,  Moat- 
ra.l,  by  Tk.  Montreal  Financial  Tliua. 
Publlahing  Campaay.  Limited,  Menlraai. 
Cenaral  Mana  '  ~ 


aager,  David  Bunuida. 
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l  iuil  aih)  I’xpurig  hcillg  on  ;i 
ivory  siibsifuUially  bigher  scale  tlina  ' 
I  III  1932.  The  (jrlce  situation,  how- 
You,  U.UI  remember  thal  I  was  tn  jcver,  still  toiiunua  uuravorable,  while  ; 


-Asbestos  — 
Debentures. 


communication  with  you  last  sum¬ 
mer  regarding  the  saie  of  Canadian 
Industrial  Alcohol,  and,  for  your  in¬ 
formation,  vjould  say  that  I  still 
have  the  stock.  Of  course,  I  am 
sorry  nov)  that  I  did  not  sell  at  that 
time,  when  it  was  so  high,  but  I  un¬ 
derstand  that  there  is  a  dml  on  now 
or  some  arrangement  with  the  Ame¬ 
rican  National  Alcohol  group  of  New 
York  and  Canadian  Industrial  Alco¬ 
hol  of  Montreal,  and  1  understand 
that  the  annual  meeting  has  been 
pdstpo’tied  until  the  30th  of  this 
month.  The  stock  is  selling  here 
to-day  at  about  19,  and  I  would  he 
very  glad  if  you  have  any  inside  in¬ 
formation  regarding  this  stock,  if 
you  would  let  me  know.  Of  course, 


the  company  ha.q  some  rehabilitation 
to  do  before  it  regains  anything  like  ! 
Its  former  prosperity. 

The  Montreal  Light,  Heat  A  Power 
debentures  represent  a  well-secured 
investment,  but  at  to-day’s  market 
levels  of  between  44  and  45  there  ' 
does  not  appear  to  be  much  to  be,  ex-  j 
pected  in  the  way  of  market  appre- 1 
elation.  The  debentures  have  a.  par  I 
value  of  550  and  are  redeemable  at 
the  option  of  the  company  at  any 
time  between  July  1st,  1937,  and 
July  1st,  1939,  the  maturity  date.  It 
is  true  that  the  debentures  are  con- 
verrible  at  any  time  up  to  July  let, 
1937,  info  capital  stock  of  the  com¬ 
pany  on  the  basis  of  1  share  of  stock 
for  each  550  of  the  debentures.  Even 


tNQUtKlNS  from  .subscribers 
■*  in  regard  to  their  invest¬ 
ments  and  proL'Itms  arc  invit¬ 
ed.  Answers  arc  based  upon 
Information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  informa¬ 
tion  THEriNANClAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  answers  are 
matted  provided  postage  i.s  en¬ 
closed. 


els  and  profilu  mu;-l 
to  I'uver  6(i  ceiits  ■•!  j  ln:  ■ 
per  (inniun  on  o\ci-  1.800  !! 
j  outstanding.  Lioo.l  pa. . 


1"ir! 


below  5.000  feet  nn'l  Hr'  l■<liJlp.^•l', 
should  continue  lo  cnrti  profit:  Idi 
some  years  lo  ci.»iie.  in  (he  i/i 
marpie  mine  Teck-Hngh'’s  iv’  iv-  o'  er 
71  per  cent.,  and  ibis  promis' .  Uj 
become  a  large  Tnedium  gi-ido  pro¬ 
ducer.  It  ts  JioSSible 


.  I  ■■  ivn  i  I 
I'pi’-.'.l  itip 
III-  f.u'.ei 
■dJOWil  :■! 

lnird''n  li 


:,;i  bn  which  ibould  br 
mind  in  connection 
S’ni  v, cries  l.s  th<'  fact  of  Hr 
ill  I  tic  Province  of  Quebci 
nnirnt  of  wbh  h  Iih:i  nevci 
i;.  serious  i!v  linatioD  lo 
beewertea  in  the  provinc* 


BEGINNING 
WHEN  CANADA  BEGAN 


V.  itb  c'.'jecisive  taxation,  as  har,  been 
I  be  case  with  the  mn.lority  of  other 
pruvnc’t;.  'Fhc  company,  of  conr.ic 
liial  reruns,  IIS'!  a  liea>'y  tax  bill,  but  its  tax  imr- 
den  is  not  heavy  enough  to  iuterfeic  | 
seriously  with  its  ability  to  make  a 
reasonable  profit  The  .stock  of  ihe 
company  appears  to  be  an  at/rac- 
five  purchase  for  a  hold  over  a  per 
Slio.a.s.sa  has  tod  at  to-day's  market  levels,  offer- 
po -if! bililies  ing  as  it  doe.s  a  generous  yield  to 
the.  investor,  together  with  heallb,'. 
possibilities  for  appreciation  in  iii.ti  - 
ket  value  over  a  period. 

Bunker  Hill  Extension  Mines,  l.iiii- 


I  do  not  expect  it  to  go  as  high  a.s  jwitb  this  conversion  feature,  how- 
it  did  in  the  summer,  but  if  it  goe-i  |rver.  it  seems  to  ua  Improbable  that 
up  to  about  526  a  share,  I  teo«/d  |  tho  dchrnltire.s  wdll  .sell  much,  If  any, 
think  seriously  of  selling  it.  lahoi  c  (im-,  n  ^ihould  be  remember- 

/  would  like  to  know  what  you  j  cd  Mmi  iije  interest  rale  is  low 
think,  too,  of  Asbestos  at  its  present  j  i.’i'^  i,  hut  in  the  event  of  the  de- 
price  f  I  see  that  it  is  going  up  a  ;  hmi tires  selling  on  the  market  at 
little  now.  What  do  you  think  the  '.5.1U  ihe  return  on  them  would  be  sub- 
future  of  it  is  f  J  had  some  stock  rinulially  less  than  that  available  on 


in  Asbestos  for  years — in  fact  I  had 
•55,000  worth  of  gold  bonds  in  lha*. 
ivhich  was  changed  into  common 
stock. 

I  notice,  also,  that  Montreal  high*. 
Heat  A  Power  debentures,  which  pay 
three  per  cent.,  are  being  picked  up 
guite  freely  on  '  ' 

What  is  your 
lures  f 


government  bond, 
v-  V.  -v. 

Ccnienl  —  Duke-Price  Bonds. 

Would  you  kindly  give  mo  your 
opinion  as  to  the  advisability  of 
turning  Canada-  Cement  bonds 


alow  In  showing  uuy  real  recovciy 
In  market  value. 

B.  C.  Packer:-,  General  ,Stccl 
Wares,  Beauharnois  and  Jiil.erna- 
tional  Utilities  “B  "  arc  also  liable  to 


I  here  would  off.sci  any  decline  in  time 
in  profihs  from  Hic  parent  pr'iperiy. 

San  Antonii'i  ha.s  l.iern  .^liiaping  up 
well  ai)(|  Itic  siiM'k  uppear.-  n.  good 
speculation.  Si;,cop  may  b^  legard 
ed  in  the  'am':'  cla.s.s. 
f  a  VO  ra  >,.1  e  s  pc  c  ul  a  t  i  \  e 
over  a  period  also  jMcVittie,-(}raliairi, 
because  of  its  P.aiiuma  luodiicer. 

Lfikeland  is  more  spcculaiivc  but 
lia.s  chances. 

National  Sewer  Pipe  did  dip  rather  ited,  at  the  present  time  is  practic'il- 
lieavily  into  surplus  lo  pay  dividends  i  ).V  n  holding  company.  The  cum¬ 
in  1932  and  last  year  a,  lu.ss  of  57.-  pany.  which  has  a  capltallnst ion  oi 
002  was  shown  before  dividends,  al-  5,000,000  shares  of  no  par  value 
though  the  fJlass  “A  ”  dividend  has  stock  authorized,  of  which  3,500,0i,! 


ON  June  8,  I8tib,  the  year 
this  C  o  m  p  a  u  y  w  a  s 
formed,  the  Legislatuie  of 
Canada,  then  consisting  of 
Upper  and  Lower  Canada, 
met  -Jor  the  first  lime  at 
Ottawa.  One  year  later 
I  lie  Doiniiiiou  of  Canada 
rame  formally  into  exist* 


'1  be  milestones  that  mark  the 
Dominion’s  progress  mark 
also  the  development  of  the 
British  American  Bank  Note 
Company,  Limited.  For  68 
years  this  all-Canadian  insti¬ 
tution  has  kept  pace  with 
Canada’s  requirements 
for  expertly  engraved 
monetary  documents. 


been  maintained  thus  far.  The  have  beeu  issued,  was  orlginail,' 
be  comparatively  slow.  All  of  these  ,  company  was  a  good  earner,  but  eco-  formed  to  develop  a  property  in  Su  l 
companies  arc  lu  suhstantiallv  ihe  nomy  by  municipalities  on  public  bury  region  adbining  the  Trcadw.'ii ■ 
same  position  as  yi.  Lawrence  Cor-!works  has  curtailed  business  severe-  Yukon  Mine  The-opfion  on  ilu 
poration,  having  heavy  .arrears  of  in-  i  ly-  If  may  he  some  time  before  big  property  was  dropped  in  1928  c'l 

terest  and  dividends  on  prior  i  business  come.s  back  to  the  company,  Honker  Hill  exten.aion  turned  ir. 

charges,  and  generallv  un.'^atisfac- 1  which,  however,  is  in  a  secure  work-  five  pro.specting. 

tory  balance  .sheet  position  !  big  position.  Favorable  rl.se  hi,  Be+ ween  the  end  of  1928  .snd  I'l, 

With  regard  to  Canadian  Car  com- j  earning  power  will  await  ability  of  quite  a  number  of  optioiio  v  r 

mon,  the  qiniook  for  thi.s  stock  de- '  thunicipalities  to  carry  on  public  taken  up  by  the  company,  .ill  ■  1 

pends  on  prospects  of  the  company  l '^'orks.  which,  however,  were  sub.^etiuciuiy 

,  ,,  ,  r,  .obtaining  any  worthwhile  equipment '  That  the  compaii,y  ran  maintain  dropped.  In  May,  1930  an  ‘'piion 

It  the  Montreal  markrf.  194(,  into  Dukc-Price  Power  Lo.  orders  from  the  railroads  during  the  ,  tbe  Class  "A”  dividend  under  condi-  wa.s  .icjuired  on  Tough  Oakes  Huni- 
opinion  of  these  deben- 1  j  r  bonds  duc  ldQb,  at  present  prices.  jeurreBt  year,  while  another  factor  is  tlons  that  have  prevailed  in  the 
,  ni, po.ssibility  of  the  company  ob-icent  past,  is  open  lo  question 


British  American  Bank  Note 

Compau^-,  Limited 


I  8  h  h 


TTonARi*  V.  T'iii.3n,  Prci.i  Cbas.  G.  CowAn.  Vice-Ptet, 
G  Habou*  BfBiAriD.  Scc.-'fVoM, 
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I  still  take  great  interest  in  j/oitr  !  A  switch  from  Cahad-a.  Cement  |  tainlng  some  payment  on  its  long  ' 
paper,  and,  appreciate  it  very  I’lvc/t,  i5*2%  1947  into  Dukc-Price  1966,  ista.ndlng  reparations  claims  against' 
and  take  this  opportunity  of  wishing  \es  suggested  b.y  you.  would  appear  the  (german  republic. 
lyotA  the  usual  compUm,ents  of  Ihe  \  to  offer  some  attractions:  this  in  Brewers  &  Distillers  of  Vancouver 
-season. — ^‘K.  M.  J.”  j  view  of  the  fact  that  you  could  ob-  appears  worth  holding  In  view  of  the 

A  deal  has  been  completed.  <le- 1  tain  the  6%  Issue  at  a  few  points  company's  position  In  the  distillery 

under  the  market  for  the  5’;- Is-  industry  on  the  Pacific  Coast,  and 

sue,  without  too  much  of  a  .sacrifice ;  the  possibilities  of  business  in  the 
in  the  way  of  security  United  States  as  Uie  result  of  recent 

Duke-Price  Power  Company  for  w  et  legislation  In  that  country 
the  year  ended  1932  reported  earn- ' 

Ings  well  In  excess  of  bond  interest 
requirements,  and  while  it  is  to  be 
and  i  assumed  that  operating  results  for 
ajjd  1 193.3  w'ere  less  favorable  than 


tails  of  w'hich  have  not  yet  been 
made  public,  however,  between  Can¬ 
adian  Industrial  Alcohol  and  Nation¬ 
al  Dlistillers  Products  of  U.  S..  Un¬ 
der  the  terms  of  this  deal  a  new 
company  will  be  formed  in  the  Unit¬ 
ed  States  which  wdll  be  controlled 
jointly  by  National  Distillers 
Canadian  Industrial  Alcohol, 


National  Breweries 
Hill. 


..'idc  in  the.  Kirkland  L:i1'<'  'lisin.;*. 
.iml  in  19.31  the  option  wfi;.  Inin.;- 
'  ferred  to  Toburn  (^old  .Miue.^,  Ltd  , 
RiiMker  Bunker  Hill  receiving  3-50, OO'i  shares 
Dui  .;ompany  out  of  total 

authorized  capitalization  of  2.000,- 
000  shares.  lu  August  of  last  year 
shareholders  at  a  special  meeting 


which  will  purchase  from  and  mar-  119o2,  w'e  believe  that  the  report  for 
Uet  in  the  United  States  Alcohol's  j  ^ast  year  will  again  show  bond  in- 
iitocks  of  matured  American  type  |  terest  fully  covered  from  operations. 


whiskies,  aggregating  somewhere 
around  7,000,000  gallons 

In  the  absence  of  details  regarding 
the  terms  of  this  deal,  it  is  somewhat 
difficult  to  estimate  just  what  it 
might  mean  to  the  Canadian  com¬ 
pany,  as  the  price  to  be  paid  Alco¬ 
hol  for  Its  whisky  Is  naturally  a  very 
important  factor  The  benefits  to 
lie  derived  by  Alcohol  from  the  deal 
would  also  depend  materially  upon 
whether  a  fixed  price  has  been 
agreed  upon  at  w’Wch  the  new  com¬ 
pany  will  take  the  entire  7,000,00(1 
gallons  contracted  for  under  tbe 
terms  of  the  deal.  If  a  fixed  price 
has  been  agreed  upon  and  if  the 
price  Is  at  all  favorable,  the  deal  will 
doubtless  mean  quite  a  lot  to  share¬ 
holders  of  the  Canadian  company. 
If.  on'the  other  hand,  7,000,000  gal¬ 
lons  is  to  be  taken  up  from  time  to 
t  inie  at  prices  varying  in  accordance 
with  the  prevailing  supply  and  de¬ 
mand,  benefits  to  the  Canadian  com¬ 
pany  would  be  somewhat  more  ob¬ 
scure 

The  capital  stock  of  Asbestos  Cor¬ 
poration  is.  of  course,  definitely 


The  principal  factor  in  the  recent 
low'  levels  for  the  Dukc-Price  bond 
has  been,  obviously,  the  situation 
with  regard  to  Price  Brothers,  which 
has  been  since  the  Inception  of  the 
company  its  largest  and  most  Im¬ 
portant  customer.  With  the  Price 
Brothers  situation  on  a  fair  way  to 
be  cleared  up  in  tbe  comparatively 
early  future,  and  the  recovery  in 
newsprint  production  which  has  been 
in  evidence  since  the  end  of  the  first 
quarter  of  1933,  the  danger  of  Duke- 
Piice  losing  this  Important  contract 
appears  to  have  been  pretty  well 
eliminated.  It  Is  true  that  there  is 
a  question  of  payment  of  the  pow*er 
company's  claim  against  Price  Bro¬ 
thers  for  power  actually  used  and 
not  paid  for,  and  that  it  appears  un¬ 
likely  that  anything  like  the  full 
amount  of  this  claim  will  be  paid  In 
cash  under  any  plan  of  reorganiza¬ 
tion,  but  this,  however,  WU  affect 
only  1933  results. 

■The  demand  for  power  throughout 
Canada  has  shown  material  recovery 
since  the  middle  of  last  year,  and  it 
seems  likely  to  enjoy  further  expan- 


Assoclated  Oil  &  Gas  and  Home  !  captfal  .*  How 


I'fi’ . I  III''  Ini' l•n.:lli"llal  Hyilro  mi'uin*'  ul  .>3U3.'.'12.  eiiuivaUnt  to 

Eieiivii  .''t^ateiu  is  the  '•iiu':'  ar.  lhat:over  four  tliiies  preferred  dividends 
of  file  infcruafional  l’;i['(  i  I’owcr  I  After  payment  of  5340,000  in  com- 
Company,  and  is  iocate'l  .ai  sp  Broad  mon  dividend.'!,  there  was  a  net  losr. 
Strc'd.  B'oston.  Mas:-  I  for  that  year  of  56,088.  It  is  slgni- 

The  ''A"  stock  ot  Intcinatloual  ficant,  however,  that  operating  pro- 
Ilydro-Electri':  fi.vstru'.  '.'f  which  fita  for  the  year  1932  showed  a  mod- 
there  -are  8.5.8.197  .djares  oiitstund- ,  crate  improvement  over  1931  at  694, 
ing,  has  .ahead  of  it  1  11,799  .''hares  872,  as  compared  with  $683,548. 
of  no  par  value  preferred  stock,  car-  ,  Porto  Rico  Rail'ways  is  an  operal- 
ryirg  a  dividen'J  of  53  hfj  a  5  hare,  ing  sub.sidisiw’  of  International  Paper 
f  6'c  convert!- i  Company,  Ltd.,  the  public  utility 
For  the  j  holding  company  with  headquarter,'' 
ciiaioVi'^'i  r  roding  December  31,  19.32,  In- Gn  Montreal, 

termiiional  Hvdro-Electric  System  - - - 


Oil,  both  Turner  Valley  properties, 
have  in  each  case  somewhat  obscure 
prospects,  depending  on  some  con¬ 
structive  development  In  the  Alberta 
oil  and  gas  fields. 

Premier  (Sold,  at  one  tJnje  one  of 
the  largest  divldend-paj'ing  mines  in 
Canada,  appears  to  be  definitely  on 
the  down  grade.  There  are.  how¬ 
ever,  some  speculative  possibilities 
in  the  company’s  holdings  of  B.  C. 
Sliver,  although  the  early  possiblll- 


As  a  subset 'ber  to  your  paper 

kindly  foru'ard  mr.  the  following  in  .  jvmt  u  uivi' 

formation:-  'unanimously  ratified  a.  proposal  '  and  also ‘5.30  000  OOU  of 

National  hreweries. — ll'/icro  is  ffii-s  '  directors  that  the  company’.^  dold-  .-i,  '  'j  ^ 

company  located,  f  What  are  its  ‘  ib&s  of  Toburn  Gold  Mines  should 
sources  of  revenue  ’  What  is  its  '•  distributed  among  the 

many  preferred  ers  on  a  basis  of  1  share  of  'loburn 

common  shares  ,  for  each  10  of  Bunker  Hil  sha  e.,  $36.1 1 1. 

held.  Shortly  foUo^A^ng  the  ratiii-  Tr..a,-.wv.4e, 

cation  of  this  proposal  by  sharchoM-  lucted  ink  1  - 

ers  the  company  announced  that  as  ‘ 
from  November  9th  the  di-afribution 
of  Toburn  share.s  would  be  under¬ 
taken. 

In  addition  to  Toburn  Gold  thares 
is  your  opinion  as  a  speculation  ?  Is  !  Bunker  Hill  also  holds  31.500  shares 

this  property  near  Hollinger  Coit- :  of  McVittle-Crahani  Mines,  the  Can- 1  -  •  .  -  .  ^>>  097  709  availabk  I'lr 

80lidatedf--B.  P.’>  adian  company  which  i.s  now  inter- 

in  rlpvplftmnc-  n  nrr.tn  sincr  o-olr  OlVKienciS  OH  pieiciiea  dinr  i  Ids,.  .A 


What  divi- ! 
What  is  your 
omnwn  shares  : 


shares,  bonds  and 
constitute  its  stock  ^ 
dend  does  it  pay  ’ 
opinion  of  buying  the 
of  this  stock  ? 

Bunker  Hill  Extension. — Where  is 
this  property  located  f  Has  any  ore 
been  proven  on  thi-,  property?  What 


lest  on  the  funded  debt  of  the  conv 
pauy  and  its  subsidiaries  deprecia¬ 
tion,  amortization,  taxes.  divi'JeU'ls 
on  preferred  an'l  Class  "A  "  share.s 
of  I'libsidiaries  and  min'juity  intere.et 
on  the  earnings  uf  suhsidiarics  ng- 
gregating  5.33,286,699.  ie.avlng  net 


MIDLAND  LOAN  HAS 
IMPROVED  POSITION 

.Available  Liquid  Assets  Over 
1  Vz  Times  Deposits — Sur¬ 
plus  Also  Higher 


National  Breweries,  Ltd.. 


'hares  of  the  company.  Preferred 
dividend.s  a/bsorbed  $491,756  and , 
divideiicl.s  on  the  class  "A'  ..lock  j 
Were  paid  only  for  the  first  quarter! 


Toronto  Burea'j  The  Finencinl  T  irnr 

Toronto.  —  An  improved  position 
IS  reported  by  the  MMl-and  L'j.3u  A 
Savings  Co.  for  the  fiscal  >ear  end 


I  ested  in  developing  a  promising  gold 

ties  here  arc  obscured  by  the  fact  j  headquarters  In  Montreal,  is  credited  '  m  Panama 

that  English  interests  who  arc  also  ^-jth  supplying  about  70  per  cent,  of  !  .  ’’  * 

Interested  in  B.  C.  Silver  arc  stand-  the  beer,  ale,  and  stout  consumption  Inlemahonnl  Hydro  “A”. 

In  the  way  •of  development  of  of  the  Province  of  Quebec  ,  WtU  you  please  let  me  have  yarn  '‘-’t  li'52  As  at  April  15th  next  divi- ,  pig  December  30th.  After  pa.jing  in 

the  B.  C  .oUvei  plopert,^  company  manufactures  and  distrl-  .onmion  of  Intrniatiouai  Uudro-hlcc-  desi'l.s  ou  the  "A"  stock  will  l>c  two  [  terest  on  deposits  and  debentures. 

Arno  has  beeu  inacli'c  for  soiirc  butes  several  of  the,  most  popular  1  veers  in  arrears,  which  at  the  an-  taAes  and  all  other  charees  the 

time,  and  the  future  outlo'ok  f'jr  the  brands  of  beer  sold  in  this  province, ;  where  does  the  rompanu  hate  ds\'nwd\  rate  of  *2.00  a.  share,  wall ,  v,,,iance  available  for  diftributton 
mine  Is  definitely  obscure  Including:  Dawes.  Dow’s,  Fronteuac  pead  office  and  what  territory  does  ‘  ‘ 

Howey  Gol'i  appears  well  worth  and  Ekers.  The  revenues  of  the  cover.-~  ‘B  TF.  V 

holding.  This  company  bar,  made  company  arc  a Ini'Oft  entirely  derived 
fine  progress  during  the  past,  year,  jfjom  the  manufacture  and  sale  vt 


International  Hydro-Electric  Sys¬ 
tem  is  the  p'ower  holcling  company  of 


and  only  recently  joined  the  ranks  of  ale.  beer  and  stout,  although  more  I 

dividend-paying  gold  mines  recenUy  the  company  inaugurated  Janv  and  contrX throinrh  mai^rFv 

Oil  X-  Gas  has  some  snecu-  nnH  Hiotrihntion  r.f  Pau>  •  ana  couirqi.,  rnrougn  maToriiy 


Acme  Oil  &  Gas  has  some  specu-lthe  manufacture  ami  distribution  of 
lative  attractions  for  a  bold.  This  I  brewers’  yeast,  which  is  sold  in  the 
company  is  an  Ontario  organization,  iform  of  flakes,  and  has  already  at- 
operatlng  In  the  oil  and  natural  gas  1  tained  considerable  popularity 
fields  of  Ontario,  and  slsti  owning  ;  mg^jcjual  purposes, 
crude  oil  properties  in  the  East  j  -phe  capitalization  of  National 
Texas  oil  fields.  |  Breweries,  Ltd.,  consists  of  $2,775 


stock  owaiership  Inteniational  Hy¬ 
dro-Electric  Corporation  an'l  System 
Properties.  Incorporate'!.,  with  de¬ 
veloped  and  undeveloped  water  pow¬ 
ers  m  the  State  of  New  York  and 
New  England;  the  New  England 

„  ■  „  -  .  1  _ _ .0,4  Power  Association,  which  controls 

000  of  preferred  .operating  public  utilities  in  the  New 

bv  111.000  shares  of  S2a  par  'ulu.,,  ■  States,  and  Canadian  Hy¬ 

dro-Electric  Corporation,  Ltd.,  'a 


speculative;  this  in  idew  of  the  fact  ^  result  of  the  expected  con- 

ihat  the  company  is  not  paying  in-jtlJmaUou  lu  the  genera!  mdustnal 
terest  on  its  funded  debt,  and  hard-  business  recovery  under  way. 
ty  appears  likely  to  be  !n  a  position  to  I  ¥  ■‘r  ■'i«  ¥ 

do  so  for  some  little  time.  For  a '  Slow  Recovery  Indicated, 
holder  of  the  s^k,  howei^r.  It  ap-  j  ^  subscriber  to  your  valueMe 

Ihough  chances  are  that  it  vriU  be  a  !  Z  •  !  which*  Vc“orlgYnar’$ro"o“  “par  'Y 

v.-aifincr  nrnnosition  inanfar  an  \  Some  st^ks  held  outright  by  self  for  ^  siscoe,  Mocossa,  McXittw  I  stock  had  paid  dividends  of  $4  ( 

-  J  iffl  hold  for  the  next  two  years  : —  1  .  .  .  .  j  i  v 

300  Canada  Steamships  common. 

185  St.  Lawrence  Corporation 


77  V,  ^  „ - Jit.-  ruption  since  rne  mce 

I  pretty  fair  speculations.  Would  like  |  and.  on  the  c 

your  opinion  and  adviix  on  the  /oL  i  have  been  paid  at  the 
\lowing  cottons,  to  buy  som^  o/|^  ril,  ] 


by  111,000  shares  of  $25  par 
carrying  a  cumulative  dividend  of  i 
7%. 'and  721,372  shares  of  no  par 

value  of  an  authorised  ,  er  Coinpanyi  which  operates  other 

shares.  Dividends  on  the  preferred  |  plants  on  the  Gatineau 

stock  have  been  paid  wltoou-  inte*- 1  jjj  Quebec  and  on  the  St.  .lohn 


060  000  buW*ug  company  for  Gatineau  Pow- 


waiting  proposition,  insofar  as 
substantial  recovery  in  market  price 
i.s  conceraed.  The  company  did  con- 
isiderably  better  last  year,  especiallj/ 
during  the  latter  haJT  of  the  year, 


To  flee, 
or  not  to  flee 

There’s  bo  question  aboot 
it.  It  is  indeed  less  prudent 
lo  sufier  the  stings  of  out¬ 
rageous  Winter  than  to  taka 
refuge  at  Chalfoute-Haddon 
HalL 


¥  .  *  ¥  V 

Gold  Stocks  For  Profit, 

Have  been  thinking  of  buying 
some  gold  shares  in  view  of  th-e  in¬ 
creased  price  United  States  and  Eng¬ 
land  are  paying  per  oz.,  which  makes  ^  _ _ _ 

coiM  of  tho  dold  shares  look  like  ]  the^^Tnceptlon  of  the  .  oivpr  New  Brunswick 

pretty  fair  speculations.  Would  like  |  go^p^ny,  and.  on  the  common  stock.  1  Brunsv.  ich 

rate  of  $1.60 
1930,  prior  to 
able 

I  paid  div'idendb  of  $4  00  a 

and  Lakelands  share  regularly  since  January  Isk 

Or  would  you  advise  another  so-  ]  jg26.  No  dividends  were  paid  on 
lection,  which  I  have  <«  mind  instead  1  common  between  March  31.  1935. 


amount  to  53,432,788 

In  the  light  of  the  companj''!'  re¬ 
cord  for  the  past  two  years  and  in  .  p„  investments  for  general  de 
consideraH'on  of  the  expressed  atti-  That  i«ft  o  „ 


was  $79,SS1.  Dt-vidends  accounted 
tor  $30,600,  while  $20,000  was  writ- 


tude  of  the  United  States  adminis¬ 
tration  towards  public  utility  holding 
companies,  the  “A”  stock  of  Inter¬ 
national  Hydro-Electric  Fystera  Is, 
we  believp,  speculative 

it.  '  s  V-  i 

Porto  Rico  Preferred. 

I  should  be  glad  if  you  could  give 
me  some  intormaiion  on  the  recent 
decline  in  the  price  of  Porto  Rico 
Railways  preferred. — '"H.  C” 

For  the  year  1952.  despite  the 
additional  deduction  troni  profits  of 


preciation.  That  left  a  balance  of 
$28,781  to  be  carried  forward.  Bal¬ 
ance  at  the  end  of  the  previous  year 
was  $28,117.  Cash  on  hand  and  In 
banks  amounted  to  $176,417,  In  ad¬ 
dition  t':i  the  $2-0,000  set  aaidn  for 
depreciat:  1  of  investments.  The 
company's  liquid  position  has  not 
only  beeu  maintained,  but  has  been 
improved,  as  the  percentage  of  to¬ 
tal  available  liquid  securities  to  de¬ 
posits  is  157.  Total  assets  are  re¬ 
ported  at  $3,347,721.  The  ma.j.or  item 


$147,780  for  losses  to  the  company  is  $2,754,394  in  mortgages  and 
resulting  from  hurricanes  which  vis-  ]  agreements  for  sale,  while  Domin-- 
ited  the  Island  in  that  year,  Porto  Ion  and  provincial  securitic.s  stou'J 
The  head  i  Rico  Power  Co.  Ltd.,  reported  net  second  at  $275,311 


100  Brewers  &  Distillers  of  Vancou-\of  the  gold,  stocks -.—National  Sewer  ]  January  1st,  1926.  during  whicli 

\Pipe  "A”,  quoted  at  15.25  per  sharo  ^^^^^^  ^  bitter  price  war  r.igcd  in 
and  paying  a  dividend  of  2.40.  ’  1  the  brewing  industry  of  the  pro- 

understand  the  earnings  of  this  stock  j  Up  to  March  31,  1925,  ho.. 

■for  the  past  three  years  /J'--']  |  ever. '  dilvdends  have  been  paid  on 
per  chare /or  1930,  6.19  for  1931.  bating  common  without  Interruption 
only  2.54  in  1932.  also  that  they  dug  j  ^  of  years.  1 

into  surplus  to  the  extent  of  some :  company  has  no  funded  debt,  1 

$80,000  in  order  to  pay  the  Dec.  15,  ‘  ^jje  Iasi  of  it.a  original  bond  Issue  , 
1932,  dividend  on  the  common,  stock.  ■  baring  been  retired  in  1928.  I 


ver. 

200  Abitibi  common 

200  International  Utilities  "B  "■ 

'200  Winnipeg  f'lcctric  cominvu 
'loo  B.  C.  Packers 
500 .  Acme  OH 
1 400  Associated  Od  S:  ‘Ja.i 
j  60  Premier  Gold 
I  25  General  Steel  TF'ir'''' 

I  10  Beauharnois 
’  10  Canadian  Car  ronimi.'ti 
i  100  Howey  Gold 
I  5  Home  OH 
1 1000  Ante. 

Fowr  commenfs  on  these  would  be 


"A”  stock  in 


National  Breweries,  in  addition  t': 


For  Winter’s  on  iu  best 
behaiior  here  at  the  shore. 
The  air  is  bracingj  but 
never  bitter.  Golf  and 
horseback  riding  ore  en¬ 
joyed  all  year  round. 
Within  the  hotels  there's 
a  wealth  of  divereion  that 
makes  Chalfonte*  Haddon 
Hall  the  perfect  setting  for 
a  midwinter  holiday. 


If  you  are  seeking  escape 
from  excitement  as  well  as 
from  tbe  harshness  of 
winter,  here  you  can  fill 
■vour  days  with  repose. 
Bask  in  the  sun  on  our  lazy 
Ocean  Decks.  Take  life 
easy  in  the  cheerful,  quiet 
lounges.  Enjoy  marvelous 
food  and  deep  seaside 
slc'ip. 

And  through  it  all,  the 
friendly  concern  for  your 
comfort  and  amusement 
thal  distinguishes  a  stay  at 
Clialfonte-Haddon  Hall. 
Write  for  reservations. 

Chalfonte- 
Haddon  Hall 

ATLANTIC  CITY 

leads  and  llpplnsett  Company 


Do  you  consider  the 

this  company  sound  What  are  the  guppiyinjr  by  f;,i-  the  largest  proper- 
r-amings  of  the  company  tor  1933.  7 pf  beer  and  stout  consum?’- 
have  not  noticed  the  publication  0/ ,  pj-ovince  of  Quebec,  alfo 

their  statement  as  yet.  •  ijjjgg  ^  substantial  export  business  to 

,  Can  you  explain  why  Teck-Hughes  provinces.  The  company  i.s 

'  gladly  received. — “Speculator.  ;  te  50  low  in  price-  compared  to  other  |  understood  to  be  one  of  the  large.at 

1  The  bulk  of  your  stock  holdings  |  senior  golds-  Has  th«  mine  seen  jupppers  for  the  Ontario  Liquor 
I  are  representative  of  securities  of ;  its  best  days;  if  not,  owing  to  the  commission  and  also  does  an  exten- 
i  companies  ■which  have  felt  to  a  very  j  ytcM  on  the  stock,  it  looks  like  o  ;  gjyg  business  in  the  Maritime  Pro-, 
i  serious  extent  tbe  effect  of  the  busi- !  pretty  good  bet.  What  other  hold- 1  yjnees  and  in  British  CTolumbla. 

I  ness  depression  of  the  last  four  \  iugs  have  they,  and  their  merits  T — j  ijqjg  earnings  record  of  the  com-! 
lyear.s  Canada  Steamships,  Abitibi  |  S.”  pany  Is  an  outstanding  one,  divl- 

iand  Winnipeg  Electric  are  all  in  de- !  The  world  price  for  gold  (London)  dends  on  the  common  stock  having 
I  fault  of  bond  interest,  and  an  ultl-  i  is  about  65*rr  shove  standard  of ,  been  earned  fully  over  a  long  period 
mate  reorganization  of  capital  for  1  $20.67,  and  while  It  would  be  dan-  j  of  years,  except  during  the  nine 
each  of  these  three  companies  ap-  j  gerous  to  forecast  the  future  defin-  months  period  In  1925,  when  earn- 1 
pears  Indicated.  The  present  mar-  ( itely,  it  is  pretty  generally  accepted  jugs  ^ere  seriousl.v  affected  by  the 
ket  value  of  the  share.a,  however,  is  |  that  when  stablilzatlon  of  currencies  price  war  in  the  industry.  It  is  slg- 
such  that  it  Is  questionable  whether  1  comes,  a  new  and  substantially  high-  nlficant  that,  even  during  the  past 
it  wxjuld  be  worth  your  while  to  dis- 1  cr  basis  for  gold  above  the  old  stand-  I  three  years  of  depression.  National 
jjose  of  them  at  this  time,  more  es- 1  ard  will  be  established.  The  shares  |  Breweries  has  been  able  to  report 
peclally  as  there  appears  to  be  a  |  of  gold  mme.a  that  have  assured  its  $1.60  dividend  fully  covered  from 
possibility  in  each  case  that  common  'physical  assets  for  years  ahead  are  .earnings:  this  despite  a  steady  de¬ 
shareholders  may  be  given  some  j  likely  to  do  well  by  shareholders.  !  cllne  In  sales  which  was  only  check- 
consideration  under  the  terms  of  any  1  Teck-Hughes  shares  sell  at  a  high  '  ed  the  middle  of  last  year.  For 
capital  reorganization  plan.  yield,  probably,  because  the  Street  the  year  1932,  after  payment  of  divi- 

St.  Lawrence  Corporation  has  been  doubts  the  ability  of  the  company  to  dends  on  the  common  stock,  surplus 
hard  hit  by  conditions  which  prevail-  |  maintain  profits  to  allow  it  to  main-  for  the  year  amounte'l  to  only  $16,- 
ed  m  newsprint  industry  since  [tain  present  dl^^dends  over  an  ex-  465.  Sales  and  earnings  during 
^  ■  ■  tended  period  Values  are  not  as  1933  were  on  a  lower  scale  than  for 

high  In  the  mine  at  depth  as  they ,  1932,  but.  during  the  paat  year,  di- 
were  between  the  12th  and  24th  lev-  •  rectors  are  understood  to  have  de-  ! 

elded  to  reduce  the  reserve  for  de- 
preciation  which  dunng  the  past  six 


1929.  This  cornpany  has  no  funded 
I  debt,  but  one  of  its  subsidiaries, 
jLake  St.  John  Power  &  Paper,  is  in 
default  of  Interest  while  the  St.  Law- 
Irence  Paper  subsldiao’  has  paid  no 
dividends  on  its  6%  cumulative  pre¬ 
ferred  stock  since  July,  1931,  and  the 
'Corporation  Itself  has  paid  no  divi- 
I  dends  on  its  Class  “A”  preferred 
I  stock  since  the  same  date.  For  the 
year  ended  September  31,  1932,  the 
I  company  showed  an  operating  loss 
before  depreclatiou  of  $286,671,  and, 
after  deduction  of  depreciation  and 
other  charges,  there  was  a  balance 
sheet  deficit  as  at  the  end  of  the 
year  of  $1,482,835.  In  the  latter 
half  of  1933  there  was  a  distinct 
upturn  In  newsprint  consumption, 
but  the  price  structure  still  remain¬ 
ed  unprofitable,  and  while  price  cut¬ 
ting  in  the  industry  appears  to  have 
been  pretty  well  eliminated  by  re¬ 
cent  developments,  the  prospects  for 
any  upward  revision  in  price  In  the 
near  future  Is  not  particularly 
bright..  In  view  of  the  obscure 
early  outlook  for  the  company's 
operations,  the  heavy  arrears  of 
dividends  and  prior  obligations  and 
tbe  cleaning  up  in  the  balance  sheet 
position  which  will  bo  necessary,  at 
some  time  In  tbe  future,  the  common 
stock  is  liable  to  he  comparatively 


.Tujut  the  Best. 

Magog,  Que., 
Dec.  29.  1933. 
Tbe  Fiaaacial  Times, 

•  Moatreai. 

Dear  Sirs.— Please  find  or¬ 
der  for  aiy  yearly  subscrip¬ 
tion  to  The  Financial  Times. 
I  wish  to  say  that  I  consider 
It  the  best  financial  paper 
printed  in  Canada.  The  con¬ 
servative  policy  of  common 
sense  should  make  It  of  par 
tlcular  value  to  investors,  and 
traders  should  spend  the 
week-end  with  It  also.  It  Is 
worth  much  more  than  the 
cost  to  people  who  never  buy 
a  stock  or  bond  as  they 
would  secure  information  on 
Canadian  business  not  likely 
to  be  obtained  elsewhere. 

T  bought  a  little  Nickel  at 
the  time  you  recommended  it 
as  a  bold  at  6^. 

Yours  truly, 

(Signed)  W . 


years  has  been  on  a  particularly 
generous  scale.  As  a  result  of  this 
change  in  tbs  company's  deprecia¬ 
tion  policy,  indications  are  that 
Breweries  will  again  in  its  annual ! 
report  for  the  year  just  closed  show 
dividends  on  the  common  stock  earn- . 
ed,  'With  something  over. 

The  balance  sheet  position  is  par- : 
ticularly  strong,  the  annual  artate- ' 
ment  as  at  December  31,  1932,  show- ; 
ing  surplus  of  $5,327,537  and  general 
reserve  of  $500,000  Net  working  ; 
capital  amounted  to  over  $4,500,000, 
with  current  assets  of  $5,054,465, 
being  at  a  ratio  of  over  10  to  l  to  | 
current  liabilities,  $499,337.  (Tash, 
call  loans  and  investments  alone 
totalled  $2,777,445.  being  equivalent ! 
to  approximately  5' 2  times  total! 
current  liabilities.  ,.  ' 

In  view  of  the  eonipariy’s  long  re-  ! 
cord  of  successful  operations;  Jts  i 
strong  and  efficient  management  and 
dlrccUon,  outstanding  balance  sheet  i 
strength;  and  Its  doii’inatlng  posi- j 
tion  in  the  brewing  field  of  (Canada.  I 
its  potentialities  for  expansion  over  j 
a  period  of  years  sr"  a'lbstantlal,  a  i 


Banqije  Canadienne  Nationale 

CONDITION  AS  OF  30th.  NOVEMBER. 

1933 

LIABILITIKS 

To  the  public : 

Notes  of  the  Bank  in  tuculation . . 

% 

«,lh:>.U  14.00 

Deposits  (Savings  an'J  Curt'r.t) .  . 

li'H  .SH4.'J  i4  no 

Advances  under  the  F  insnrr  Art  .jn'i  Miscellaneou* 

4.442.473,27 

$ 

1 14,192.423.30 

To  the  ahareholdet*  •• 

Capita!,  Rest  Fund,  Di'iden'il''  aroJ  undivided  Profits 

12.398. 196.44 

$ 

126,890.619.80 

ASSETS 

Caeh  on  hand  and  other  cash  assets  ....  . .  ....  .... 

$ 

!  3.677,540.02 

44.732,528.10 

(At  market  prices) 

Call  Loans  . . . . 

(Secured  hi)  Collateral  oj  sufficient  marketable  value) 

7,432.866.11 

Loansand  Discounts  and  Advances  to  Municipalities.  . 

54.686.907.64 

(After  providing  for  doubtful  debts) 

Real  Estate.  Mortgages.  Furniture  and  f'lxtuies  and  MiscelUneou 
(At  less  than  rest  or  lalur.i 

? 

8,340.777.93 

126,890.619.80 

Profit  and  Loss  Account 

Balance  of  Profit  and  Los?  iOth  No'' ember,  1932  . . 

.It 

210.244.46 

Profits  for  the  year  ending  ^Oth  ?'0' ember.  1933  . . 

970.350.27 

T-stal  . 

T" 

1, 180.594.73 

'  .Allocated  at  lolb  *'? 

Dividends . . . .  . . . . . . 

% 

700.000.00 

Pension  Fund . . . ...  "...  . . . 

30,000.00 

Provision  for  Dominion  Government  T axes . . . 

105.000.00 

Payment  to  the  Treasurer  of  the  Provmceof  Quebec  (14,  Geo.  V,  Ch.  3) 

125.000.00 

Balance  of  Proht  and  Loss,  30th  Niovcmb'’r.  1933  .  . 

$ 

ob: 

'  220.594.73 
1.180,594.73 

FINANCIAL  TIMES.  MONTREAL,  JANUARY  tS,  1934 


The  Bank  of  Toronto  78th  Annual  Statement 
Reflects  Exceptionally  Strong  Position 


counts  have  been  Mib.leeteJ  to  a  ver\  I 
careful  unalysia,  and  this  figure  in  our  j 

Addresses  of  Mr.  W.  G.  Gooderham,  President,  and  Mr.  H.  B.  Henwood,  General  Manner,  opinion  repre^ma  a  safe  valuation 

•  after  writing  off  all  bad  and  doubtful  ( 

delivered  to  the.  Shardiolders  of  The  Bamc  of  Toronto  debts  and  making  ample  provisaon  fo:  : 

at  their  78th  Annual  Meeting.  unsaUsfactory  accounts.  ^ 

Securiticii  | 

Mt.  yf,  G.  Gooderham,  PresMemt:  1932,  was  equivalent  to  6.36  per  cent,  lation  of  apppoxlmaieb  miiiion#  is  - 

....  .  .  while  dividend  payments  averaged  6.93  represented  twice  over  by  wheat  alone.  34ldJ64. 004,  an  Increase  of  $4. 3iS,94S  ; 

After  another  difficult  and  anxious  _  _  ..  >.  i.  u  .  ,  •  ^  i  for  the  year.  I.ack  of  demand  fori 

vear  we  are  nleased  to  be  able  to  nre-  oent,  on  the  average  shareholders  against  which  we  have  made  advance.s  j  ootmuercial  loans  necessitates  the  in-  , 
year  we  are  p  v  investment.  Obviously,  these  are  very  It  being  understood  that  bank  notes  |  vestment  of  our  funds  in  securities-; 

sent  to  you  at  this  meeting  flares  njo^^rate  rates  of  earnings  and  divl-  are  a  first  charge  upon  all  assets.  In  |  97%  of  these  holdings  con.slsts  of  gov-  ' 

showing  that  we  have  at  least  held  our  ^  Commissioners  do  not  point  of  safety  and  ela.stlcity  the  I 

own  duHne  the  nerlod  .  .....  -date  maturities  and  were  snown  in  inf 

^  ^ _ _ _ “y  suggest  that  they  are  ex-  tern  Is  Ideal  and  fits  the  needs  of  the  j  etatemeut  at  not  more  than  market  ; 

Elaminga  after  ample  provision  for  ^.^ggjve.  In  fact,  they  do  suggest  that  public  to  a  $6  bill.  Government  note  prices, 
bad  and  doubtful  debts,  are  q^te  a  e-  issuing  prlvnlego  Issues,  on  the  other  hand,  are  covered  n—ir  * 

quate  to  provide  our  dividends  at  Jie  compensated  by  new  charges  at  the  present  time  by  only  40%  In 

rate  of  10%  per  annum  on  paid-up  ca-  customera.  gold,  and  It  Is  suggested  that  thLs  per-  33,635.516,  down  392,193.  Following  ; 

pltaJ.  I  should  here  remark  that  this  Evidently.  If  the  bank  note  Issues  centage  might  be  reduced  to  26%.  Over  our  usual  practice  wo  h^avo  written  o^  ^ 

^™^ntr?hLo*^Cr  conSttu^rng  th^  abolished,  some  compensation  must  and  above  gold  cover,  the  notes  rest  ^n’d^s  not  represent  mo%  than  60%  j 

Accounts,  these  two  constituting  the  established.  A  bank  has  to  com-  !purcl}  upon  Government  credit.,  Gov-  of  the  cost  of  Bank  premises.  ! 

amount  of  your  investment.  iTianges  ^.jth  other  Institutions  lernraenf  note  Issues  are  therefore  less  ; 

In  the  position  of  assets  and  liabilities  channels  of  Investment,  and  Its  j  automatic,  loss  elastic  and  less  depend-  Motes  in  rtrculation  • 

are  not  Important.  There  has  been  a  ^>peratlons  must  bring  an  adequate  re-  'able.  The  abuse  of  note  Issues  by  15,750,284,  practically  the  .^ame  as  a  ' 

moderate  grain  of  over  tT\o  mullon^  turn  to  shareholders;  otherwise,  the  Governments,  usually  through  oontroll-  y^ar  ago.  If  in  the  formation  of  tho  ' 

total  assets.  (supply  of  funds  for  banking  capital,  ed  Central  Banks,  Is  nothing  new,  even  new  Central  Bank  the  recommenda- 1 

Reports  Issued  .by  comnicn  ial  and  1  the  past  has  been  Increased  in  our  own  time.  Prance  repudiated  Gm^ 

statistical  agencies  Indicate  sonic  im-|j„  p^^jod  of  expansion  and  proa-  her  Issues  to  the  extent  of  four-fifths,  priynego  of  circulating  our' 

provenjent  In  business.  This  improve- I  pgj.jty,  will  dry  up.  Considering  the  and  Italy  three-quartera  In  many  own  notes,  which  we  have  enjoyed 
ment,  unfortunately,  is  not  yet  <-*ntirely  j  jjygjjjggg  which  attaches  to  any  other  oountrles  values  were  heavily  de-  ever  elnce  the  Bank  was  founded  in  | 

general,  the  agricultural  industry  in  .equity,  and  also  the  double  liability  in  I  prcciuted,  and  in  some  cases  complete-  t 

particular  being  .still  oui  of  balance  j  jjjg  ,^f  bank  stocks,  any  lesser  re-  j  ly  wiped  out.  The  United  States  have  demands^of  the  public  during  all  these  , 
and  suffering  from  lelatively  low  'turn  than  Is  now  being  realired,  would  j  t’*'®  experiences  and  may  have  an-  years,  practically  unchanged  In  their  | 
prices.  'divert  capital  from  banking  design,  will  disappear  from  circulation,  i 

Notwithstanding  a  mail  wheat  crop  s  ^ banking.  through  bank  circulation.  Aside  from  the  loss  of  the  annual  pro-  ' 

Notwiths-tanoing  a  .mail  "  neai  cr  p  ^  Working  under  pressure  for  profits  j  The  Government  can  and  does  eon-  fjt  which  wo  have  been  able  to  make  ' 

In  this  country,  esUmuted  at  •.«.  mil- ,  ,g  dangerous  in  banking.  Tho  risks  tfol  the  banks  and  their  issues,  but  j  from  this  prlvUege  after  paying  the 

Hon  bushels,  and  a  reduction  of  465  ;  j„^.£,lved  In  tho  busino.ss  of  lending  i  no  one  to  control  the  Govern- 1  government  on  circulaUon  and  bear- 

mllHon  bushels  below  the  average  of  nioney.  under  the  ino-<t  careful  man-  i  '"K  <he  expense  of  engraving  the  notes 

the  m-e  preceding  years  for  the  U  S.  '  agem^nt.  are  certain  to  increase,  with  PnbUc  Pebti  i  “omX'“«ntlmZrBngl^^^ 

and  Canada  combmod,  the  world  Still  the  re.vSiLlt  that  th'^  vholu  structure  is  . .  -  ..  #  „  v  u  1.-1  a  distinct  loss  to  ua  if  the  notes  we 

producing  more  wheat  than  markets  I  weakened  tho., ugh  t  ree,,  loons  and  ex-  erfw^°  Mve  rffertfr/o  our*ox«^^^^^  do^bT  mSny'® 

wH!  absorb.  Cnly  a  few  years  ago  w3  cesslvc  losse.«  The  banks,  therefore,  i  pubUc  debt,  and  Its  accompanying  load  ,  p||r„fa  weU  as  tho  general  public  ' 
derived  much  satisfaction  from  our  would  be  obliged  either  to  impose  new  (of  taxation  which  we  have  considered  !  Canadian  Banks  : 

steadily  increasing  wheat  acreage,  but  charges  on  customers'  accounts,  which  •  .^^1?  oob®*’*®'’  cause  of  j  with  which  they  have  been  faxnlllar  i 

..  .0  t.,l„  .rorea...  th.  .1.- 1  E U'nS  ”-"”2-  TS'SeJ. 

nifieanco  of  increasing  produetten  Injan^  might  further -handicap  tho  con-  nlza  that  unless  public  speitding  is  Deposits  I 

other  countries,  particularly  Importing  !  (juct  cf  bq,gmcs4.  ggfjgpqjly,  .gp  g]g^  jjjgy  diminished  rather  than  Increased,  we  j 


Bank  Premises 


"%UIK«1DR0in0 

Serenty^eighth  Annual  General  Report 

PROFIT  AND  LOSS  ACCOUNT 

The  Balance  at  credit  of  Profit  and  Lo«.  on  30th  November,  1933,  warn $  496,301.47 

The  Net  Profile  for  the  year,  after  making  full  provision  for  aU  bad  and  doubtful 

debts,  amounted  to  the  sum  of . .  1,037,922.22 

$1,534.223.69 

This  sum  has  been  appropriated  as  follows:—  — — — — 

Dividend  No.  206,  2H%  paid  let  March,  1933 . . .  $150,000.00 

Dividend  No.  207,  2  V4%  paid  let  June,  1933 .  150,000.00 

Dividend  No.  208,  2)4%  paid  let  Sept.,  1933 .  150,000.00 

Dividend  No.  200,  2H%  payable  let  Dec.,  1933 .  150,000.00 


Tax  on  Circulation . . . 

Reserve  for  Accrued  Taxes . 

'rrsnrferred  to  Officers’  Pension  Fund. 
Written  off  Bank  Premises . 


Cairied  forward  to  next  year. 


$  60,540.55 
100,000.00 
60,000.00 
100,000.00 


$600,00«.0t1 


319,649.55 

614,674.14 

$1,534,223.69 


GENERAL  STATEMENT,  fJOth  November,  1933) 

LIABILITIES 

Notes  of  the  Bank  in  circulation . 6,760,284.00 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

statement .  $74,739,408.17 

Deposits  not  bearing  interest . 16,698,326,63 

-  90,487,784.70 

Advances  under  the  Finance  Act . 1,600,000.00 

Balances  due  to  other  banks  in  Canada  (didly  exchanges) .  658.787,80 

Balances  due  to  banks  and  banking  correspondents  in  tha  United 

Kingdom  and  Foreign  Countnes, .......................  990,896.64 


Bills  Payable . — n-r - r  .l  ,.rTT. _ , 

Letters  of  Credit  outstanding . . . . 

Liabilities  not  included  in  the  foregoing. 


ividends  unpaid. 


payable  1st  December,  1933. 


Capital  paid  up . . . . . 

Rest . 

Balance  of  Profit  and  Loes  Account  carried  forward. 


150,000.00 

932.74 

6,000,000.00 

9,000,000.00 

614,674.14 


>  1,668,682.94 

,  382,600.00 

,  1,272,746.88 

,  231,607.68 

$101,233,55580 


160,932.74 


. . . . —  “  . . .  lyiiifc-  vosiiinuiijuiea  wnere  xao  presom  n  I  _  w  owine  to  the  in¬ 
ly  stimulate  their  home  production,  glim  margin  of  profit  would  be  wiped  pj^de^t^^mM^wted^clMrare^n  defi^^  I  difficulty  of  employing  our 

At  any  rate  we  have  now  "tore  wheat  q^t  by  the  extra  cost  of  having  to  use  Sr  Th^^s  "ituSn  ' 

than  can  readily  be  sold,  w.th  the  re-  central  Bank  notes  for  actual  and  re-  which  has  been  growing  more  apparent  i 

suit  that  prices  continue  low.  We  serv^  circulation  purposes.  We  can  J"  yields,  the  banks  found  It  nocIsZrj;  to  ( 

look  for  this  si-uation  to  correct  itself,  q^y  hqpe,  therefore,  that  these  and  j  the  rate  paid  on  savings  bank 

but.  short  of  w.ae.srread  crop  fallu.-es,  I  qtjjer  pqinta  of  lesser  importance  will  .  Indebtedness  continued  to  roll  up.  , 

the  process  may  K-  slow.  Improve- |  be  further  examined  at  the  coming  !  Kven  under  pressure  of  need  in  the  ^  mlnv VeTs  dmdng  wh^h^we  oatd  ^ 

ment  must  largely  depend  upon  Im-  j  session  before  a  definite  step  Is  taken.  P**"'''  t"®  -such  economies  as  ^  steady  rate  of  3%  to  our  savings  I 

proved  economic  conditions  the  world  j  as  to  the  broader  aspects  of  central  |  na^'^o,r  with  tom?  ^peXurlS.  '"‘’in  necessary  to  take  j 


-  16,614,674.14 
$116,999,162.68 


ASSETS 


borrowings,  and  the  bank.s  decided  that ; 
a.s  far  as  possible  any  benefit  we  might  I 
gain  by  cutting  tho  rate.s  of  interest 


;ng  their  activities  a.s  tar  as  they  pos- I  Central  Bank  to  create  easy  money  .','..i„iitures  j{ust  about  at  their  peak' '  ^  urpnt  appeal  from  governments,, 
sibly  can,  rather  than  l-y  clinging  to  !  ^nd  credit  will  surely  find  that  no  r^otijcrhing  more  hold  and  sweeping  .,qmtf  relief  ^n^the^'ratos'whieh  ' 

wheat  in  the  hope  that  prices  prevail-  matter  what  Institution  issues  notes.  '’®  ’mdertaken.  The  cost  of  .  ,bcy  were  being  charged  aga  net  their' 

™  wa  ,u,ck„  a.  no, 

to  someone,  they  represent  a  liability,  tiial  benefit  to  the  country.  cLn  bv  imimni-  tho^  ^  P*  ' 

Foreign  Trade  and  the  borrower  must  pledge  good  sc-  j  ^  ^re  h^  a  report  from  a  wmpe^  ,  should  be  passed  on  to  the.se  cla^so^of  i 

curitv  for  them  and  pay  interest  on  '  Commls.slon  on  the  expense  )  borrowers.  ■ 

»  ,-hgn.rc  Vina  tnv-on  r,iuro  .n  .  Government  and  Government  services  i  i 

A  marked  ehano-  has  tak.n  place  in  ^he  loan.  in  this  country,  accompanied  by  sug  i  .  "e  hoP®  wc  may  not  have  to  make 

our  external  trade.  The  unfavorable  -pg  those  who  hope  that  tho  Central  aestions  as  to  measures  which  might  i  further  reductions,  iy'cau.se  wo  feel  ; 

balance  which  featured  the  three  years  Ronk  will  exercise  a  control  of  credit  I  f*®  taken  to  correct  the  situation  both  ''■®  must  not  forget  the  depositor. 

Prior  to  1932  has  been  converted  into  a  Tho  ^  ^  J  for  th®  Vresent  and  tho  future,  our  -  who  after  all  1.s  tho  man  who  Is  sup.  j 

Tin,  hin  Hnin^e  for  the  i  thereby  influence  our  domestic  (  be  shocked,  but  we  would  !  the  sinewy  of  war,  .so  to  apeak.  ( 

favorable  balance  for  the  Ir  months  price  level  and  foreign  exchange  rates,  I  have  a  document  of  transcending  in-  ;  solicitude  la  all  for  the  borrower,  { 
ended  November,  1933,  or  no  less  than  j  may  point  out  that  however  easy  itercst  and  Importance.  I  do  not  sug-  and  tho  thrifty.  Industrious  depositor- 

134  milUon  dollars.  In  view  of  our  I  thLs  mav  appear  when  the  aim  ia  to  K®®t  for  a  moment  that  we  are  in  a  '  J®  in  the  ca.tegory  of  the  forgot- • 

la-ee  external  debt  this  comes  nearer  !  i  ai.  a  i  .<  .v  worse  position  than  many  of  our  ■  man,  where  his  careful,  intelligent 

la.ge  extern^  debt,  this  comes  nearer  enlarge  credit  and  raise  prices,  the  re-  j  neighbors;  tho  contrary  I  believe  is  the  I  management  of  his  affairs  helps  build  ! 

to  a  normal  trade  position  for  Canada,  |  verse  process  of  contracting  credit  and  '  fact,  but  the  affairs  of  other  countries  '  •^h®  to.scrvolr  of  savings  out  of  which  ' 

at  least  until  such  time  as  the  outlook  |  lowering  prices  is  likely  to  be  difficult  1®''®  their  own  to  mend.  It  Is  our  normal  times  the  banks  are  enabled  j 
IS  suffldenUy  iiSproved  to  warrant  our  to  achieve  by  any  institution  which  Is  i  »  i  ness  cnteVnriseL^"“  Canadian  bust- 


any  institution  which  Is  [  q-bero  u  much  hope  in  the  fact  that  n®®®  enterprises. 


ab^irblng  fresh  investments  of  capital  t,„der  poUtlcal  influence,  and  he  is  a  !  private  IndiS^h'^^a^geirell^^^^^^^ 
from  outside.  trusting:  Individual  who  believes  that  a  '  lasses.  Employment  is  Increasing,  and 


Brant‘hof» 


Tariffs,  uncertainties  of  exchang-e,  central  Bank  wUl  not  be  largely  con-  j  fq^^^^VoBtf  Tro  reappearing'^'''*  TWs  There  were  179  branches  of  the  bank  ’ 
and  other  handicap  have  continued  to  troUed  by  the  Government  of  the  day.  So?  mea^^hlf X  operation  at  the  end  of  our  year.  ; 

restrict  total  world  trade,  including  regardless  of  who  may  own  the  capital.  |  the  past  four  years  have  largely  <313- ^  >'^ar  ago.  We  fear  the 

that  of  Canada  with  the  n>.st  of  the  in  considering  this  question  of  Central  !  appeared,  but  rather  that  they  have  !  J”®-® P>^'’>1®«®  t®  j 

,  ence  of  1933,  though  including  some  1  r-galm  of  theory.  Central  Banks  have  jeegg  been,  busine.ss  as  a  whole  Is  i  rendered  unprofitable.  We  shall, 

tentative  schemes  for  wheat  and  sll-,  existed  in  many  countries  for  many  i  now  making  end.s  meet  and  is  only  :  forth  every  effort  to 

ver,  which  may  possibly  Ik;  of  signifi-  ;  years.  All  have  had  similar  objectives,  '  waiting  for  some  relief  from  overbur-  ;  ,  f  bustne^  at  outlying  ; 

cance  to  Canada,  unfortonatciy  did  not  I  but  their  success  has  nowhere  l>een  ' reftrencrto^^onS""onditioas  J we  IL'u ll,°"nd  j 
bring  any  comprehensive  plan  for  con.«picuous.  In  fact,  tho  break-down  however  brief,  can  entirely  ignore  the  ‘ than  our  competitors  whose  j 

trade  revival;  in  tact,  the  net  result  ( qf  business  and  finance  during  recent  -  i'll  nation  in  the  United  States  and  the  I  P'tmeroufl.  j 


Correat  gold  and  silver  com . . . ......$  386,350.56 

Dominion  Notes . . . 7,709,206.00 

Deposit  in  the  Central  Gold  Reserves . .  6^,866.66 

Notes  of  other  banks . 412,5^.00 

United  States  and  other  foreign  currencies . 19,053.48 

Cheques  on  other  banks .  6,238,934.98 

Balances  due  by  banks  and  banking  correspondents  elsewhere 

than  in  Canada .  3,164,433.97 

- $  17,661,379.65 

Dominion  and  Provincial  Oovemiseat  Securities,  not  exeeeffing 

market  value .  $33,611,797.73 

Canadian  Municipal  Seenritiee  and  British,  foreign  and  eolonisl 
public  securities  other  than  Canadian  not  exceeding  market 

value .  .  7431,491.98 

Railway  and  other  Bonds,  Dsbsntures  and  Slooks^  not  exceeding 

market  value. .  -  -  . . t,--.  r ,,  tt--  1,010,71476 

41,664004.42 

Call  and  Short  fnot  exceeding  thirty  days)  Loans  in  Canada, 
on  Bonds,  Debentures  and  Stoc^  and  other  securities  of  a 

sufficient  marketable  value  to  cover . .  4683,431.32 

— ■  ■  — —  45,737,433.74 

3  63,298,815.39 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful 

debts .  $48,046,085.91 

Non  Current  Loans  (estimated  loss  provided  for) . .  386,141.10 

- -  48.432,227.01 

Deposit  with  tho  Minister  for  the  purposes  of  the  Circulation  Fund . $  315,801.67 

Mortga^  on  real  estate  sold . .  44,033.60 

T.iabillties  of  Customers  under  Letters  of  Credit,  as  per  contra. ...............  1,272,746.58 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . .  3,635.516.33 

$116,999,162.68 


W  G.  GOODERHAM,  HAKVEY  B.  HENWOOD, 

President  General  Manager  : 

AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 


of  thut  Coiifervnoc  uppearjs  to  bo  dis-  }  years  in  many  of  countries  could  ■  ^‘^'^^^Fclinary  dovice.s  being  ernployod  j 

coiir.-ic-f-mpnt  thr  tor  I  - - -  -TV,-  .‘hat  country  to  Btirnuiatc  busino.s.t  | 


..  to  ,hc  a.»,MIUc.,  for  i  „.rc.l,.  h.v.  born  «,r.r.  Th.  Book  ’ i'ih' ';;i.S,ro^pTo,™nr' VriS  !  IlXPetO*-* 

any  conference  on  world  trade  under  i  of  England  may  be  regarded  a*!  an  cx-  not  follow  them  if  we  would,  as  wo  j  Uverj-  branch  of  the  Bank  has  been 
pre.sent  condition.--.  But  the  Imperial  ccptkm,  but  it  is  an  international  as  no  billions  of  Govcnmient  funds  ,  thoronglily  Inspected  during  the  year  I 

Economic  Conference  which  was  held  ,  well  a.s  a  dome.stic  Institution,  operat-  country  'Y®  '  a’’.!' 

.can  only  watch  their  experiment  -w-itli  'arger  otticca  nave  also  had  an  audit  I 
at  Ottawa  in  tne  previous  \  ear  did  nig  in  the  centre  o.  the  financial  world  the  most  lively  intere.st.  knowing  that  cash,  securities  and  loans  by  our' 
have  some  re.-  ul’s  which  arc  reflected  ;  where  there  are  va.t  .  upplies  of  .-hori-  either  .sneceas  or  failure  will  eau.se  re-  '  audltor.s.  The  genera! 

in  increas<-d  trad;  wuh  fJrcat  Jtritoiii.  j  term  rnonej.  tVe  have  no  corre- ■  percussion.s  in  this  country.  At  the  ,  of  'f'-o  Bank  has  been  revlew- 

'r,.„air,r.  kh, -  .same  time,  wc  can  derive  much  .satis  I®”  during  the  year  by  the  Inspector 

fonlral  Bunk  ^  .  ‘  '  ®  cou  faction  from  the  improvement  in  our  [General  of  banks.  I 

•  we  look  for  It  wrhin  any  fme  that  own  busines-s,  which  has  been  achieved  1  ..  ...  ' 


Tt  tks  SharehoUtre  c/  Tha  Bwak  •/  Ttromta: 

We  have  examined  the  boeke  and  aeconota  of  The  Bank  of  Toronto  at  ita  Read  Office  and  have  been  furmibcd 
with  certified  returae  from  the  bnmnhet,  ftod  report  that  the  %boTe  e^temeot  of  liabilities  and  assets  as  at  tbe  30th 
Noyember.  1933,  is  id  aooordanoe  therewith,  and  ia  our  opinion  discloses  the  true  condition  of  the  Bank.  We  have 
rerified  the  c-aeb  and  tbs  seeunties  representing  the  Bank's  investments  held  at  the  Head  Office  at  the  close  of  the  Bank’s 
fiscal  year,  and  daring  the  year  we  counted  the  cash  and  examined  tbe  securities  si  certain  of  the  UD^rtan  t  Sranches 
We  have  received  all  the  information  and  e^lanations  we  have  required,  and  all  transactions  of  the  Bank  which 
have  oome  under  our  notice  have,  in  our  opinion,  been  within  tbe  powers  of  the  Bank. 

D.  McK.  McCuKXAWt),  F.C.A. 
efAefirm  of  Prico,  WaUrhouse  Co. 

W.  D.  GuaHowNtN’O,  C.A. 
ef  ths  firm  ef  GUndtnning^  Grou  ^  Robfrtt 

ToBorro,  I9th  December.  1933. 


Macmillan  Comminsion 


honestlj  dis.salt.-^ned.  No  doubt  wc  jt-ffeeting  fer'  ign 
shall  always  have  to  contend  -with  a  i>eon  the  fase  i 
.section  of  the  public,  at.  mo-.sl  timp.s  !  wa.*;,  in  fa'  t.  aln 
smaii,  who  refuse  to  be  convinced  on  I  page;  foreign  . 
anv  evidence.  ionlj’  %vitb  dU'*'! 


‘  '  :we  look  for  It  wrhin  any  fme  itiat  own  bu.rtneH.s  which  has  born  achieved  "  '  **  n’o^eratioii  and  with  a  frank  sin-  The  present  bank  note  circulation  i.s ,  Tho  heavy  expenditures  of  govero- 

Thc  pending  r- vision  of  rtc  '.ana-'need  be  considered  now.  by  orthodox  methods  and  iinaccorn  |  Macmillan  Commission  :  Ileve^th-*'t'^^ controlled  currency.  ab.solutely  nubile  wiSks 

,  •  .  ;  •  J  „  nariirei  hv  tho  Haneer  of  rp-,ction  which  '  lleve  that  yoiir  document  will  stand  cured  against  the  finest  awsets  in  tho  ;  road.s  and  many  or  ner  puniic  worKs 

aian  bunk  .\,-t  :i-  a  iK-w  ran.—  of  aiix- j  It  is  .--aid  t.ia.  •:vir„out  a  CeniraJ  a!-.v;,y.s  follow.s  large  e.xDansion  of  Gov- *  One  of  ih"  nio.st  Interesting  and  val- '  <l®f®n®®  ^ho  Cana-  country,  and  I  very  much  question  I  prior  to  1930,  airf  the  subsequent  ex - 

.cty  to  ihc-  f-ank.-  and  their  viiarehold-  iBank  we  have  rn  itnaa  of -ettiing  our  .  rnnient  credit.  ^  i  uablc  <'ontril)utiou.s  to  Canadian  bank-  '  t'anking  .'iystem.  If  thi.s  Com-  the  advisability  of  wiping  this  out  and  •  pendlture.s  for  relief  and  provincial  aid, 

cr.--,  in  Mew  of  .  .  rtoin  suggestions  !  balances  with  b.reisn  cr.unine.s.  and  In  addition  to  name.s  with  which  vou  mg  in  19 j;;  was  the  report  of  the  Mac- j  do  nothing  more  than  in  Place  giving  a  central  bank  wn- j  all  of  which  have  necesitet^^^^ 

Which  are  before  the  Government.  The  j  partictdarly  •v.!.-,  ,.„ndon.  r  xo.p,  ure  familiar.  --  are  offeriiig  for  elec-  ;  my  ]uXment.*'alSer  Lre'^faile'd  In  will'ir^on  laferTround'  TZ:  I  havr" Jited  m  heavier  tt^lon 

inquiry  into  banking  and  currency  ill  I  through  New  V,rK.  The  fac*  i.s  that  \,,hr-ov  Bavlf  Vtop.pres  dent'  the  ®'’C''.v  I>rovine-e  of  f 'aniala*  w hich  were  ^asi*  aHotte^l  to  it."  banks  are  permitted  to  retain  tho  which  the  red  light  of  defaults,  steadily 

'  •anada.  conductcl  by  a  Itoyal  Commis- i  where  embargoe  .  aM-iic  r  the  move-  i  )a\  i.s ' I/--ather  Company  Limited  one  ‘  nature  of  open  discu.s.sions  in  r.  ,  i  n  i  power  of  note  issue— at  least  to  the  "lounOng  arrears  of  Uxw  a^  un^l- 

sion,  was  itseir  w.  Ico.ned  by  the  banks.  ,  ment  of  gold  ex.-  .h,.,e  ; ,  „o  direct  <.r'  otm  ’St  and  Zst  res^d  i ,  ,hlic  were  given  Central  Bank  extent  of  their  paid-up  capital.  f^'q^^rerenfe^st 

w  ho.  in  inquiries  of  this  kind  arc  scl- i  mean.s  of  sottlm-^  l.aiuiiet.s.  with  or  ,  txo,.i=  K,.n,.a-iTt  complmnls^^  Pro.sident  In  his  remarlts  has  General  Conditions  country  must  receive  our  Imm^ate 

'Join  given  a  fair  hearing.  The  report  without  a  Ccn-ial  Hank,  except  l.v  bor-  .  bis*^  bnl  to  ni'Sht  have  to  make  STo  ';®''y/P'>y  expressed  the  views  held  by  and  serious  consideration.  If  the  oX- 

,<•  too  fv.Tir.T.c.ci  Ti  toe  i.'.ni-s  -1  rowin'T  in  one  -v  rm  .  e  iKe  '  I  -"®  '’UMno.s.s  to  this  bank  a  quarter, va"  oil's  fiincHons  r’"®  Pkn*t  upon  the  proposal  to  estab-  As  the  President  has  said,  we  have  penses  of  government  cannot  be  sub- 

o.  the  (  ommiss.on  -.ne  he  banks  a  row, n„  in  on  orm  o,  another.  In  century  a^o.  since  which  time  rniitu- ,  'phe  a  central  bank  in  Canada.  I  pa.s.sed  through  another  difficult  and  stantially  cut  down  in  any  other  way. 

.•erlificau  of  chiiiueter  and  a  clean  bill  ,  Australia,  w  hu  h  las  had  a  Govern- ;  f".'’  .satKsfactory  relations  have  ®®p-  ,ior  the  eh-Lirrnar^lhto  of  t/,^i  ’'m' ^  anxious  year,  but  I  am  glad  to  say  it  would  seem  that  we  may  have  to 

of  health  The  hones-ty  of  unr  mo-  •  ment  controlh-.j  pank  f  ,.:-  over  lie  years,  K®P'®r,  -who  at  S-  i  ehairrnnn  of  '  I  decision  as  to  tho  basis  on  which  that  as  a  result  of  gradual  Improve-  reduce  tho  representation  In  both  fed- 

lives  and  the  effjeicn'  v  of  our  admin-  I  and  whose  i  anamg  ‘^v'ttm  ls  tof  J’®'*'"''  “g®  ®’‘*'  1  .sion  who  made  a  simil-ir  rnooH  '•’®  ®®t  PP  P®®"t  conditions  during  recent  (,ral  and  provincial  parliaments,  If  in- 

.iMs  and  tne  etti  icn  ^  our  aumi  1  ^  contnbute.s  one  of  hl.s  .sons  to  our  hankine  sv^stem  Hren^?,  .  ""  ®<la  will  finally  bo  made  by  the  rep-  month.s  wo  are  to-day  under  le.s.s  strain  deed  we  may  not  have  to  reduce  the 

istration  arc  conceled  in  words  which  , '  lately  coiinc.-b-d  with  DnJon.  greater  Moord,  and  we  look  with  p  ca.sure  to  a  jnclij  l.-d  ai?.  Sir  Charles  the  people  in  parlia-  than  wc  were  a  year  ago.  There  Is  expense  of  provincial  government  by 

-should  be  convincing  to  tiiose,  who  tire  difficulties  hav ;  l,eeii  experienced  in  continuance  of  the  pleai-ant  and  re.ctor  -.f  roe  Wnnk  of  i  ’  i  '’i®®ti  and  when  tlio  decision  Is  made  a  more  hopeful  feeling  throughout  the  consolidation  of  such  provinces  as  can- 

honesUy  dis.salt.sfied.  No  doubt  wc  (effecting  for<  ig'M  cttlomenbs  than  has  i  "'’"■'J'  ®®'aMonship  w-hich  ha.s  exl.sted  ;  ynrk4'  infer'imn'on  ‘i  ‘  '  ‘^p’  ‘tint  tho  Canadian  banks  country  and  In  spite  of  the  many  ob-  pot  now  bear  the  cost  of  their  existing 

shall  ahvn  s  have  ,o  l  ontend  with  a'l>eon  the  ea^e  n  this  countrv-  n/ rr  ' ,  o  ’’  ®  ^  banking  eJ^Vicncc  Sir  ®®-^r>®®ate  a-s  fully  as  possible  to-  staeJes  that  confront  us  I  believe  we  governments;  and  this  I  believe  could 

shall  always  haxe  to  < ‘  ,  J  J*  .  "  t  ,  •  Ihcre  |  years.  ^Vhl^e,' formrriTcana'dian  making  the  new  institution  a  shall  conUnue  to  make  progress.  be  done  with  a  great  saving  in  expense 

.section  of  the  public,  at  mo-.st  timesiwa,  in  fa-.,  almos,  a  complete  stop-'.  .  rtonon,!  Monoirer  •  I  .  ■  Mr  Tteaudrv  I  e^riari  to  nr  r  m  ®P'y  concern  Is  that  In  Slowly  but  surely  through  the  long  without  In  any  way  impairing  the  effl 

email,  who  refuse  to  be  convinced  on  I  page;  foreign  .  \,  hange  was  obtainable  *'•  **•  General  .riauager,  ^  j,'  Ranoue  f'a’n  d"  formation  it  shall  add  to  the  high  period  of  depression  a  great  number  of  clency  of  government  of  such  areas  as 

anv  evidence.  iouly  with  dlCieulfv  and  in  .small'  The  78th  balance  sheet  covering  the  ^'ationaln.  and  Hon  .1  E  Mrown'kl!^  enjoyed  by  the  our  business  houses  and  industrial  may  be  affected. 

to  i-cspect  ,o  tbe  two  definite  recom-  ^.oi.nts  ,r.  rhis  Country,  witr^!:  1 j  ^/f  ^  ?^a^wi^!fe 

mendatioris  of  the  Commis.slon  that  a  ;  Central  Hanii.  n-j  difficulty  whatever  i  ^  with  *rf  ;)♦  r,ati>n(-e  und^ourtelv  he''  ‘  H '**■•  ®arnlng  -power  and  the  ment  to  meet  the  serious  decline  in  qyr  problems  are  difficult  and  need 

Central  Bank  be  established  and  that  was  exper.eiicei.  if  wc  had  a  Cen-  iS  reriecto  th?^u^tovou?a^^^^  ov'd-m.-e^  ^la  ed  ttor”'^ "l  ‘'"artered  banks  to  ren-  trade  volume,  and  arc  to-day  in  a  po-  qur  serious  consideration  at  this  time, 

a  further  .study  of  rural  credits  bcCral  B.ank  now  it  wo.Ud  or.rate  ,  rrcSn"ditions  which  have  now  Pr®- |  ^  -b^ 

made,  we  have  no  criticism  to  make,  at  j  through  .New  York  when  convenient  vailed  for  several  years.  finally  wrVe'iT  report^  '  and  ;  this  count ry.  Those  engaged  in  agriculture  —  the  we  may  have  been  over-ambitious 

hast  on  theoretical  grounds.  As  a  iand  prof  ’able,  m  the  .same  way  that  rrnfiU  if’e  moo  out.standinv  dn  i«  one  of  in  dealing  with  our  existing  banking  great  basic  industry  of  this  country —  and  somewhat  extravagant  in  our  ex 

practical  matter  we  doubt  if  a  Central  the  .  hartered  l,anks  are  doing.  Arbi-  '  f'O-®  •  been  plactsi  before  too  1,.“’ <  Tr'''",!  .'1“  oiir  hantts  on  who  have  made  heroic  sacrifices  to  penditures  In  anricipation  of  our  fti- 

,,  ,  .  .  ,,,  _ ,  I-.,  1  •  .  ..  ..t  tinKTe"-,’  chow  a  de- i  erfnmeii*  '  'ore  in<  „u\-.one  of  the  most  preclou.s  assets  of  pay  their  way  In  the  production  of  ture.  w'e  are  still  blessed  wiih  an  abun- 

Bunk  can  bring  lirfmeflts  equal  to  its.tr.  g,  b  i- neis  m  exchange  is  as  old  previous  year  of  $6  471  .  It  u  ,  I  Canada,  which  ha.s  developed  wtlh  our  primary  produebs,  which  in  recent  dance  of  natural  resources,  w-hich  in 

cost.  Ite  possibilities  for  gowl  are  j  ax  banking.  ‘  J  'P  dcUuo-  the  '-‘“'’P®'®'"'-''  |''at  m  view  of  country  over  a  long  period  of  years,  yeans  have  had  to  face  world  market  these  days  of  mineral  production  .are 

certainly  offset  by  its  possibilities  for  .C  t)a  -I'k  of  undue  length  I  should  ttons  there  remains  the  sum  of  $118,-  I  rnnde'  i',  i  ■to*'''^too»  i  i’®  |T''®®®  i®  n®  'lo'ibt  tliat  with  such  de-  prires  that  leave  little  or  no  profit  for  steadily  contributing  to  our  relief  and 

\\  hile  two  of  the  five  member.s  of  jond  Govertiruc-nt  note  i.ssues.  The  true  ! f" ?orwato  unammoiis  in  tlieir  con-  |  Minporl.s  t.,  th,,  high  credit  standing  This  country  cannot  again  travel  the  (the  ^ministration  of  our  affalr.s  by 

the  Comiiitssion— the.se  two  being  the  i  purpose  of  circulating  note  issues,  I  hnlnnoo  woniH  tn  nni-mnl’  tjriics  have  i  thi^  a  .  ■  '■®®P"PP®n‘lalions,  tail  I  wl'"'.h  '  ■anuda  lias,  always  cnJoye<l  in  roadway  of  prosperity  Until  oiir  farm-  I  cutting  out  all  iiiineocssary  expenses 

ones  with  practical  banking  experience  Icither  Bank  or  Government,  is  to  pro-  I  permitted  an  addition  being  made  to  |  great  ;,iu.'.''^of  '?he''"rp|.f'rt  ^  ^  \vbih'''\''’' to’“,°  world;  and  ers  receive  a  fair  return  for  their  pro-  for  a  period  until  we  are  In  better  ad  - 

in  Canada-^issentcd  from  the  mator-  i  vide  a  medium  of  exchange,  a  facility  j i C'  ^  'nte'r'-natrolf’r  u^  j  ^  ;i"'.^i,'g  rnTbL^"'’!  rve"’nTdo^?.brx::^  s^hall 

ity  recommendations,  nevertheless  it  is  for  the  interchange  of  good.s  and  ser-  i  have  deemed  It  ^  visa  bletoleave  the  '  nre,'  k  tt'anky  and  ap  , 'uulag.,.  i„  ,i„,  c.'.tablishnient  of  a  !  in  .spite  of  International  difficultly  again  see  an  Immense  increase  In  oui 

probable  that  a  centra!  banking  an-  vitc.;.  There  is  no  other  .'ound' reason  amount  it  credit  of  Profit  and  Boss  cu  r  .■  't”'  for  t lie  fine  |  ®‘'U' i"®;'  i'onk  in  <'aiia.Ja,  it  .'■hould  be  ■' our  foreign  trade,  though  down  in  industrial  development,  be  able  to  ab 

♦hority  in  some  form  wiH  be  set  up  at  fm-  m-r  u'ytinc-  no*es  For  there  our-  Account  '  M  .  f  '"'  >’rime  ,  P®®sib'o  to  .ichi'-vc  these  advantages  p  alumc.  is  favour.ible.  sorb  a  large  number  of  new  cltlsens, 

-nority  in  some  rorm  wii.  oe  sen  up  aiM-i  i  r  i.ourig  note.,.  ^  head-  v  ‘  ®PP'®c>®-tion  , impairing  the  strength  ,ond  -  Our  railway  problem  is  «itill  acutely  preferably  from  Great  Britain,  and 

tbe  coming  session  of  Parliament  i  po:^i  the  clrcuIaUon  of  the  banks  is  Ire  i’pi  y  ever'  v .  -  '  such  I  'dity  ,-,f  onr  bank.s.  ;  w-.th  u.s,  but.  wc  can  look  at  the  future  eventually  we  shall  build  a  greater 

Our  greatest  concern  is  with  some  of  be-tr-r  than  that  of  the  Government  I  toe  as  last  year  and  do  .c.tu'.k-  study  the  baiiKing  j  '-  '_'®®uW'-'lIy  if  the  note  issuing  pri-  of  thes*,  enterprises  more  hopefully  at  prosperity  than  we  have  ever  seen 

the  suggested  provisions— notably  the  ,  because  bank  circulation,  within  the  |  not  require  much  comment,  ®  the  cliaitere,!  banks  is  taken  this  time  tlian  for  some  years  past  in 

,,  .  "  ,  _ t,  J  _ _ U'.inc  ,nui.a  cu  ,  ,  pp nks  Came  thiTujih  this  i  .  them  and  the  .sole  right  of  view  of  the  measures  which  have  re-  Ntafi 

elimination  of  the  note-lssillng  privilege  ,  hmite  prescribed,  represents  commodi-  note  ,o  thiu  country  turned  over  rentB  blen  taken  bv  ■  ivoth  sy.sfems  j 

now  held  by  the  banks.  The  banks  ,  ties  in  process  of  manufacture  and  dls-  '  '’rom  the  r  Hl'r  *  eentrul  lonk,  without  full  com-  looking  to  con.stnictive  eeonomles  lu  j  1  again  pay  my  sincere  tribute  to 

have  Issued  capital  and  have  expanded  tributton.  Although  not  legal  tender  *116  999,162  are  up  $2. .701, 413  from  a  ''lus.  who  in  tip  losing  ser-  aui  ant.-tges  to  th"  bank.«.  it  their  ope, -ation-.  •  in'®  l.lOO  men  and  women  who  com- 

their  services  to  the  public  partly  on  and  not  backed  bv  gold  (except  to  the  year  ago.  Of  these.  $63,298,813  (or  ‘  '  ‘he  hank; .  ma|.  Hi.-foilow  ?’  O'®  earning,  \v,',r  debts  .'Uiil  oi  erhang  the  world-  prise  our  .staff,  for  their  continued  co- 

tneir  services  lo  tne  puouc  partly  on  mna  not  oacKea  ny  goia  texcept  ro  tne  year  ago.  iie  pown  .t.kI  develoiflneni  of  tlic  char-  Our  ueiglihoiirs  to  the  south  are  en-  loperatlon  and  devotion  to  the  interests 

the  basis  of  this  privUege,  the  with-  extent  that  the  banks  hold  gold  and  He of  cish  or  assets  rea^I.ly  u„,-e  been  su;,j,„.,ai  ,o  a  r7^''u,  with  colo.s.rel  i>roblein.s  toward.^  :of  the  Bank,  e.specially  the  superinten. 

drawal  of  which  must  of  necessity  re-  !  Government  legal  tender,  which  Is  par-  convertible  Into  cash.  '  ,  -  .lue.stionnaire  .in.i\rjii  have  ti  ii  have  enjoyed,  par-  j  ro-a  J  just  m, Mil  and  in  our  on  ii  country  (  dents  In  the  large  centres  of  our  oper- 

duce  their  profits  to  a  serious  extent,  j  tially  covered  by  gold),  bank  notes  are  .  .  giyn,  ;  straight  repl.,.  Sou  have  tlirouch  the  past  four  joars.  I  problem^  qf  j*,iiJwa.M''.  government  and  ,  iitioivi  ji^nd  the  executives  who 

1.  V  rnrrant  T.nana  and  rHseoiint'.  I'efut.  |  iii  infonrud  ...-.u  ,  '  iiinougn  niuyi,  we  have  paB.sed  wit  h  .  taxat  lou  vet  mivolvtd  do  not  Indicate  ,  surround  me  at  head  office,  from 

The  report  of  the  Commission  shows  ,  not  scraps  of  paper  but  actually  repre-  Current  Loans  and  Ulsconni  .  ^  ,  a  record  whirl,  I  lenture  I’o  .<-a>  «  nut  (at,  0^1.10  return  to  ■ound  conditions,  j  whom  I  have  received  the  most  loyal 

that  tho  average  net  annual  profit  sent  the  best  kind  of  value.  To  U-  $48,432,227,  practically  no  change  whlrh  'i„vf.  been  levelled  a*  i  he  hanus  stirpas;,ed  by  any  other  system  of  j  hut  if  >%<-  will  tackle  the  Jol*  there  island  inspiring  support  through  a  year 
available  for  dividends,  from  1923  to  ilustrate:  In  our  own  case  our  clrcu-  from  a  year  ago.  Our  Loans  and  DIs-  You  h.,. ,  ,jq„g  gq  a  dignity  wUh  t^«  Iwti’"  'vorld.  including  sya-  ,  much  that  we  can  do  to:  improve  our  I  which  has  necessitated  constant  con- 


:iuiai:j  wrote  a  renor*  whleh  ,  ,i . inoseengageu  m  o-ei  we  may  iiav,>  v,. ... 

TVnfifa  |the  -noo  oiifstendinv  dealing  with  our  existing  banking  great  basic  industry  of  this  country—  and  somewhat  extravagant  in  our  ex 

has  <  v.  r  Diac(-.i  1  of  ^  j  “y®<®m  we  are  placing  oiir  hands  on  who  have  made  heroic  sacrifices  to  penditures  In  anticipation  of  our  fti- 

Oiir  •nroflto  at  $10’7  9"2  show  a  de- i  crfnrrien*  '  "®v- j  ®n®  ‘'f  Hi®  mo.st  preclou-s  assets  of  pay  their  way  In  the  production  of  ture.w'earestillblesscdwithanabun- 

Cline  from  the  nrevious  year  of  $6,471,.  It  u  ,  ,  ,  e  e.ei,  ,,  t'anada,  wlilch  has  developed  wtlh  our  primary  prodiicte,  which  in  recent  dance  of  natural  resources,  w-hich  in 

After  making  *the  cu^mary  deduo- |  the  re- ii,  |''at  m  view  of  country  over  a  long  period  of  years,  yeans  have,  had  to  face  world  market  these  days  of  mineral  production  .are 

ftons  th!.re  rfmaias  the  suni  of  $118,-  made'  i,.  ,  'to  i'o  j ''®®®  '-®  n®  doubt  that  with  such  de-  prire.s  that  leave  little  or  no  profit  for  steadily  contributing  to  our  relief  and 


I'to  nks  canip  'hi'ough  this 
with  ‘’rf'dit  t ' J 


awav  f.-om  them  and  the  .sole  right  of  v,ew  of  the  measures  which  have  ro- 
tiote  IS',,!,-  m  tbi.s  cminti-y  turned  o\er  rentlc  been  taken  by  ■  Ivoth  sy.sfems 
to  a  eeutrai  l-anp,  without  full  com-  looking  to  con.stnicti^e  economies  in 


I  com-  looking  to  con.stnicti^e  economies  in  j  1  again  pay  m.v  sincere  tribute  to 
nk.s.  it  th'ur  operofions  .  1  the  1.100  men  and  women  who  com 

arning  I  War  debts  .stiil  ovcrliang  the  world-  I  prise  our  .staff,  for  their  continued  co- 


lOtai  Assets  ■  ''roni  th®  r-  inark.s  of  Hlr  * c'-iitral  without  full  coin-  looking  to  con.stnictire  economies  in  |  1  again  pay  m.v  sincere  tribute  to 

6  999.162  are  up  $2..301,413  from  a  ''lus.  who  in  tic  toMng  see- i  O'ivant.agcs  to  the  Pank.s.  it  tlvur  operation  .  j  Ih®  P'®”  women  who  com- 

ago.  Of  these.  $63,298,813  (or  ‘  '  '  '  ‘he  hank;  ,  ma-l'  Hicfoilow  „  P., weaken  tli®  earning  ,  War  debts  .stiil  ov  crliang  the  world-  prise  our  .staff,  for  their  continued  co- 
%  of  total  llabilitie.s  to  the  pub-  "''to-ti,-- ,,Tt  rit:  povc  u  .hk]  rh  veloifineni  of  the  char-  Our  neighbours  to  th®  south  are  en- 1  operation  and  devotion  to  the  interests 

lonsist  of  cash,  or  assets  read.ly  U„,-e  been  su;,je,-tai  ,0  a  IreUH  to.  ^  gaged  with  colos.sal  problein.s  toward.s  ;  of  the  Bank,  e.specially  the  superinten - 

irtlblo  Into  ca^li.  ;  •  ar,  k;,,..  ,,„e.„,ionnairc  aivicou  have  tieulnHv  i""*^  P"'  -  !  re -a  i.jii.sf  m-iit  and  in  oiir  own  country  (  dents  In  the  large  centres  of  our  oper- 

‘’'''■r"  :  straight  repb  Voi,  have  f  o  ^  1  3 ‘'ars  I  problems  of  toUwaMi'.  government  and  ,  atioivi  and  <ho  chief  executives  who 

arrent  Loans  and  Discounts.  ‘'"f"'-  1  ,,,oy  m-info'''P®d’i.nd  l  mav  V  reroru  P'vK-®®d  with  taxat  10, yet  uusolvcid.  do  not  indicate  ;  surround  me  at  head  office,  from 

ic  ,  ,me  cases  maliciou.s  'cliarges  tirnM^^i  (  '  '®"*U'®  *®  ‘s  "®'  1®"  early  return  1-0  sound  conditions.  |  whom  I  have  received  the  most  loyal 

,432,227,  practically  no  change  whlrh  'i„re  been  levelled  a»  ihe  hanu'a  hLnvtnI.  '  "Ystem  ofihul  if  we  will  tackle  the  Jol*  there  island  inspiring  support  through  a  year 

ayearago.  Our  Loans  and  DIs-  You  h,. ,  ,,  gq  a  dienifv  wun  1..’"  world,  including  sy.s-  much  that  we  can  do  to:  improve  our  !  which  has  necessitated  constant  con - 

'  lone  BO  a  uignity.  with  terns  wifi,  central  banking  control-  ,ovt-n  domestic  situation.  (  sideration  of  many  difficult  problem*. 


t 
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Second  Section 


MORATORIUM  NOT 
FORMALLY  PASSED 
MUNICIPALITIES 

Winnipegr  Suburban  Group  Did 
Not  Act  on  Proposal  Dis* 
cussed  in  Camera 


STRONGLY  OPPOSED 


Even  at  Present  There  is  No 
Pressure  on  Part  of  Bond¬ 
holders  of  Either  Interest  or 
Principal 


WiBBipts  Bureau  The  FiBaBcial  Tisias. 

Winnipeg.  —  The  somC^what  pain¬ 
ful  Impression  created  here  by  the 
announcement  that  Suburban  Muni¬ 
cipalities  Association  would  seek  to 
obtain  a  'moratorium  from  the  prov¬ 
incial  government  to  apply  on  the 
bonded  indebtedness  of  the  munici¬ 
palities  surrounding  this  city,  has 
been  considerably  modified  by  the 
announcement  that  no  such  action 
was  endorsed  by  the  association  as 
a  body. 

The  meeting  at  which  the  matter 
was  taken  up  was  held  behind  closed 
doors.  The  delegates  discussed  the 
proposal  submitted  by  Reeve  lihscy 
of  St.  Vital,  but  no  endorsation  was 
accorded  the  scheme.  The  munici¬ 
palities  concerned  were  St.  Boniface, 
St.  James,  East  Klldonan,  Fort  Gar¬ 
ry,  St.  Vital  and  Transcona. 

The  idea  of  asking  for  a  morato¬ 
rium  was  scored  at  the  outset  by  V . 
f.  McKinnoll  M.L.A.,  supervi.sor  for 
St.  Boniface.  Mr.  McKinnell  was 
duofed  in  the  press  as  follows; 

"Why  these  municipalities  want 
the  moratorium  Is  beyond  my  under- 
.'itanding,  when  at  present  they  have 
a  moratorium  in  the  sense  that  they 
do  not  have  to  pay  a  cent  to  the 
bondholders  of  principal  or  inter- 
e.'!t,”  stated  Mr.  iMcKinnell. 

‘‘There  is  not  a  single  municipality 
in  which  the  bondholders  have  asked 
for  a  single  copper  In  the  past  or  are 
asking  today,  under  present  condi¬ 
tions.  and  why  the  moratorium?” 
Mr.  AIcKinnell  asked. 

The  municipalities  concerned  look 
their  troubles  to  W.  C.  Cottlnghani  i 
iv.C.,  chairman  of  the  Municipal  and 
Public  Utilities  Commission,  who  ex¬ 
pressed  a  decisive  opinion  agaimst 
any  talk  of  a  moratorium  at  the 
present  time,  particularly  In  view  of 
the  lenient  and  reasonable  attitude 
which  has  been  shown  by  the  bond¬ 
holders.  The  latter,  it  was  pointed 
out,  had  neither  asked  or  received 
any  principal  payments  for  19J3.  The 
only  exception  was  West  Kildonau 
which  had  made  a  voluntary  contri¬ 
bution  of  $30,000. 

tt  was  pointed  out  however,  that 
all  of  the  municipalities  in  making 
up  their  budget  levies  had  Included 
in  their  estimates  the  amounts  neces- 
•sary  to  meet  their  interest  obliga¬ 
tions,  hut  pressure  of  circumstances 
I'ad  obliged  them  to  use  these  funds 
tor  iinemplojTnent  relief.  For  the 
current  year  estimates  are  being 
made  up  In  a  similar  manner,  but 
it  is  apparent  and  entirely  under¬ 
stood  that  the  bond  interest  funds 
w  ill  again  have  to  be  diverted.  The 
municipalities  have  also  been  given 
verbal  assurance  that  the  unpaid  In- 
tcrc.st  will  not  be  added  to  the  cap¬ 
ital  debt. 

The  municipalities  are  now  seek¬ 
ing  the  right  to  strike  their  1934 
c.stimates  so  thSt  the  bond  interest 
money  may  legally  be  applied  to  un¬ 
employment  relief  which  is  acute  in 
alt  of  the  suburbs.  If  the  unpaid 
interest  were  written  off  in  the 
ineaiitlmc  It  ie  .stated  that  a  new 
settlement  In  accordance  with  ability 
to  pay  could  he  arranged  later  when 
conditions  had  become  more  staple. 


More  Good  News 

Some  Facts  Which  Prove' that  the  Recovery  Cycle  Is  Well 
Under  Way  in  the  United  States 


A  Brookmire  Bulletin. 


Net  Flow  of  Capital  During  1 933 
Was  Inward  Instead  of  Outward 


I  for  u  iesser  period,  the  air  appeared 
'■'largod  with  a  desire  for  all  to  pull 
j  if'gellier,  but,  they  all  came  to  an 
I '  nd,  and  nothing  has  appear;  !  on 
!ilie  horizon  as  yet,  as  far  I  can  Kee, 

'that  would  lead  mo  to  believe, 
any  great  step  forward  has  been 
iniadc  toward  a  better  understanding 

among  the  nations  constituting  the  ‘  i  During  the  year  1933  it  is  estimat- , 

I-mpiro,  or  of  any  eontril-ution  i  1“  t.ioiniiiion  Bureau  of  >_tatistics  |jj0  sale  and  purchase  of! 

;  being  made  toward  a  better  world  forth  the  debits  and  credits  of  | securitie.s  between  Canada  and  out- i 

I  Uiiderstauditje  despilf;  uli  ibe  ‘ on- international  accounts  ^ tilde  countries  reached  the  large  I 

tins  failure  for  the  year  1933.  While  a  good  deal  ' S^oo.OOO.OOO.  There  was  i 
nils.  laiiure.  ib  .  ,  .  .  ...  heavy  biivine  abroad  of  Canadian 


.  nieiu 


I  lie 


A  preliminary  state- ‘rdeturo  earnings  by  $4,000,000.  The 
fanadlan  balance  of  flo^'  of  insurance  payments  showed 
payments  issued  hy 


)  invisible  items  showed  a  net  debit  of 
I  $8,000,000.  The  total  net  credit,  ex- 
1  elusive  of  capital,  was  approxima 
jtely  $40,000,000  which,  plus  a  net 
I  credit  of  approximately  .$1)2.009,000, 
.representing  capital  inflow,  makes  a 
i  total  of  $102,000,000  tor  which  no 
1  debit  items  appear. 


Heavy  Snow  Fall  Holds 

Up  Lumber  Operations 


upward^  business  declining  but  closed  with  the  trend  definitely 

205  representative  corporations,  diversified  as  to  industry,  in  9  months  I  ! reason  for  this  failure,  jl'T  heavy  buying  abroad  of  Canadian  i  Mitritune  Bureau  The  l-in.inr.ii\l 

of  1933  show  a  gain  In  net  profit  of  562%  over  the  same  period  In  1932.  apparent  to  me  You  cannot  „  ,,JL,  !  mining  stocks  and  Canadian  govern-  j  Saint  John.  N.B.  ■—  The  unexpect 

Machine  tool  orders  gained  20%  in  November  over  October  and  reached  i bonds,  but  Canadian  purchase  cd  and  decidedly  heavy  snow  fall 
a  record  high  for  the  last  two  years.  'different  political  persuasion,  some  pre  imiuary  estimate,  tnough  foreign  securities  this  season  is  having  the  effect  of 

Payrofls  of  all  manufacturing  industries  are  up  58%  from  the  low  of  others.  Free  Tra-  other  countries  reached  $250.-  .slowing  up  lumbering  operations  in 

March.  ,ders.  to  gather  together  from  all  j*'’  out  i qq^  In  addition  to  the  purchase  !  the  Maritlmes  to  some  extent  hut 

-  -  -  .  -  .  !the  8£iHent  features  of  last  ycarsj^f  securities  by  |  to  what  extent  is  not  yet  know  n.  In 


Complete  figures  on  retail  trade  for  the  holidays  are  not  yet  available.  jO'iarteis  of  this  Empire,  once  every 


All  preliminary  estimates  and  comments  are  highly  favorable. 


one  —  two  -  or  every  throe  years,  transactions 


Brookmlre’s  Business  Index  based  on  preliminary  estimates  for  Decern-  within  a  jicriod,  of  say  a  month 
her  advances  6%  after  seasonal  correction.  This  is  an  unusually  large  weeks,  all  become  converted, 

gain.  I  ">  fne  bettor  and  safer  middle 

Total  railroad  operating  Income  for  the  II  mouth.s  reported  so  far  | whatever  that  might  be,  but 
for  1 93, ‘1  was  45%  above  1932.  'which  would  have  for  il.s  purpose 

<  unsumptlon  of  rayon  in  1933  rose  to  a  new  high  record  for  all  time,  i  general  good  and  welfare  of  the 
'I'otal  building  contracts  rose  to  a  new  high  for  the  year  in  December  as  a  whole,  rather  than  what 

wlicn  ordinarily  that  month  Is  a  poor  one  seasonally.  suits  the  political  fancy  of  any  sec- 

Production  of  steel  ingots  in  1933  exceeded  1932  by  7(1%.  .tion.  The.se  conferences  and  meet- 

Jlanks  are  ‘"choked”  W'ith  surplus  reserves  and  for  the  first  time  the  tcfni  my  way  of  thinking,  have 

interior  banks  also  have  excess  reserv'es.  jbecn  conducted,  along,  altogether 

.Automobile  production  increased  40%  in  19o3.  '  *®®  materialistic  lines.  In  other 

.‘'(ears  Roebuck  reported  December  sales  25  C-10 


c  above  n  vear  ago. 

•Soft  wood  lumber  in  1933  was  36%  above  1932.  and  hard  wood  was 
.  'Pi  above. 

Pig  iron  euded  the  year  1933  with  production  in  the  last  month  more 
I  bail  double  ibe  1932  rate. 

Steel  exports  in  recent  months  have  been  twice  as  hi.gh  an  a  year  ago. 

Shoe,  production  in  1933  came  close  to  making  a  new  hi.gh  record  for  all 
time. 

1933  farm  crops  were  valued  at  $4,078,009,000  against  $'2,880,000,000  in 
1932.  Increase  of  42%. 

Retail  automobile  sales  in  the  latest  reported  month  were  more  than 
double  a  year  ago. 

Several  farm  stales  show  retail  automobile  sales  trebled,  .some  uua- 
drupled  against  a  year  ago. 

Carloadings  in  the  final  week  of  the  year  were  119c  above  the  previous 
year. 

Business  failures  were  the  smallest  since  1920. 

Cotton  is  selling  709p  higher  than  a  year  ago 

Wool  prices  have  reached  the  highest  point  in  many  years  this  week 
In  Argentine. 

Tin  plate  production  lu  19":>  was  the  largest  since  1929 

Conditions  are  better  all  over  the  world. 

Production  Indexes  show  gains  of  22%<ln  FVance ..  33%  in  Germany. 

British  exports  have  increased. 

France  and  England  are  increasing  tbelr  Import  quotas  for  American 
goods. 

Gasoline  consumption  In  the  closing  months  of  1933  was  only  a  little 
below  the  record  rate  ever  reached  for  this  time  of  the  year. 

Steel  production  in  December  was  not  only  well  above  the  December 
1932  rate  but  was  also  45%  above  December  1931. 

Electric  power  production  was  9%  above  the  year  previous  in  the 
closing  week  of  1933.  Such  a  percentage  gain  is  large  for  this  industry, 

.Sales  of  electric  refrigerators  rose  In  1933  to  an  all  time  record.  Sales 
of  other  household  appliances  registered  substantial  gains. 


words,  there  has  been  no  "Soul”  to 
them. 

T  venture  to  say,  that  men,  gather¬ 
ed  together,  representing  the  Over¬ 
seas  League,  and  fired  with  the  same 
ambition  as  were  its  founders,  could 
find  a  solution  for  this  great  prob¬ 
lem,  in  one  tenth  of  the  time,  that 
any  body  of  politicians  could.  It 
appears  strange  to  have  to  say  this, 
but  nevertheless  it  is  true:  and  it 
will  continue  true,  as  long  as  Poli¬ 
ticians  have  to  look  for  votes,  and 
election,  to  a  body  of  people  that  do 


Outstanding  among  the  data  pres- ,, 
ented  is 


Canadians,  our  governments  and  many  cases  deep  snow  has  blocked 
♦n  f  ♦  t  •  ion  iv,  'corporations  retired  $40,000,000  in!in  the  "yards"  causing  not  only  the 
.  1  «  1**^.  V  *  bonds  owned  abroad  which  had  i  loss  of  time,  hut  additional  expenses 

msk  of  amassing  suffic  ent  interna-  ircached  maturity.  Direct  invest-  ! In  operation  and,  to  this  exleni,  mn 
tionai  credits  to  meet  international  estimated  at  $1,500,000.  iditions  are  the  worst  in  several 

Instances  are  known  where 


debits  became  easier.  In  1933  the 
net  flow  of  capital  was  inward 
whereas  in  1931  and  1932  It  was  out¬ 
ward. 


On  balance  wc  were  importers  of  ;  years. 

capital  to  the  extent  of  .$61,500,000.  a  curtailment  in  the  cut  has  been 
This  import,  comparing  with  capital  'necessary  and  men  laid  off. 

.r-  i  j  i.  j  #  ui  .exports  In  the  two  preceding  years,.  Tlie  extreme  conditions  prevailing 

,*1^**®  another  important  factor  in  in  the  woods  are  being  felt  in  many 

Ann  tn  the  situation  with  regard  to  '  .sections,  and  it  is  predicted  th.sl 

.fA  AaI',  “  the  accumulation  of  credits  to  meet  summer  lo.gging  will  be  carried  on 

00^00^  TI  I  international  debits.  on  a  greater  scale  that  usual.  Even 

eomnareVSf  $6ToOO^OOO^^fn”?^  Credit  balances  of  .$146,000,000  for  at  that,  lumbering  operalion.s  are 

:  commodities.  $92,000,000  for  gold,  . aivay  ahead  of  recent  .vears  with 
I  $60,000,000  for  tourist  trade,  amount-  many  more  concern.s  niakmg  larger 
val*n^*^’  *n  premium  P'‘®‘[|np  j„  jji]  $298,000,000,  were  morel  cuts  and  many  more  men  at  work. 

Tourist  eSenditures  were  favour-  of  i Conditinn.i  in  the  overseas  market 

able  on  balance  to  the  extent  of  $60,- 


000,000  which  compared  with  $155, 
000,000  in  1932.  Tills  drastic  decline 
w'as  due  not  only  to  a  falling  off  in 
the  number  of  tourists  but  also  to  a 
lower  average  expenditure  per  tou¬ 
rist. 

Among  the  items  showing  net 


i  $225,000,090  for  interest,  $15,000,009  .  and  the  present  exchan.ge  are  taken 
ifor  freight,  and  $9,000,90i)  for  ex-|aa  indicative  of  heavy  shipmciitf. 
jehange,  totalling  $249,009,000.  Minor  during  the  summer. 


not,  or  will  not  think  for  themselves.  oujl  dividend  receipts 

Quoting  my  text  again  1  say:  "You  payments  is  the  most  Important. 
Are  Responsiblp.'* 


It  is  estimated  that  the  net  payment 


Winntpef  Hurtau  Th«  Financial  Timea. 

Winnipeg.* -After  a  generally  un-j 
favorable  rwictlon  was  reoordi^d  ini 


'amounted  to  $225,000,000.  This  com-  1  the  weytern  press  as  a  repulf  of  the 


The  requirement,  today,  as  it  with  $132,000,000  in  1932,  the  j  of  fljo  Bennett  government 


been  for  some  considerable  time,  is, 
a  sound  public  opinion,  an  opinion. 


I  increase  being  accounted  for  by  im- 
!  proved  source.4  of  information  on 


in  sanctioning  the  Iiostowal  of  titles 
In  Canada,  the  feeling  in  fhi.s  eon- 


Our  Great  Burden  Taxes 

An  Appeal  For  Ejnpire  Ctizenship  in  the  Spirit  of  the 
Overseas  League 


By  T.  H.  CARVETH. 
fn  •  Littl«  Fonim  Radio  Addr^pa 


and  dividend  payments  and 

not  created,  due  to  some  political  because  of  back  remittances  ^  expression 


tiously  oppo.W'd  by  ihi'  i’rc.gressi ve 
members  in  tlic  Uoii.se  .zf  CommoDs 

!  'I  . .  "  ..  ,',,..1  until  the  ciidom  w.-is  abandoned. 

“Tile  excess  oifered  by  Mf.  Belt- 
nett  that  the  res  'liitioii  ilid  not  le 
strict  the  rov,"!!  tireroeanve'  is  flim¬ 
sy  In  the  extreme.  Kwn  so,  llie  de 
sire  of  Canndian.s  uoi  te  ari  ej)!  sneb 

fad  or  hobby,  or  on  account  of  poll- ‘cV'hJm'i'are  '  G'roiiPh  different  farmers'  gather- 1  titles  and  honor."  IuK'  beeu  respect- 
tical  bias,  but.  a  public  opinion,  based  ,1^  .  jjsappcaranee  of  ‘ being  held  In  the  prairie  pro-!  ed  by  His  Ma.iest.,  tlic  King,  end 

on  the  knowledge,  that,  for  Ifhe  discount  on  the  Canadian  dollar  1 ''Odc.s.  The  latest  condemnatorv  ;  would  have  loiilitnicd  In  in-  le^ 

years,  millions  in  this  world  of  plen-  i  _.  _»  camdinn  dol  i  sfatenient  has  come  from  the  T'nit  '  pected  by  iiim  had  Mr  Brnm  if.  iioi 

ty  have  been  eta_rvlng.  that  millions  Y^rk  marn  remdr  -  '  -J  F  armers  of  f.'anada,  Saskatebe- '  flouted  the  c,vpr(  ss<'d  wisli  tit  par- 

have  had  no  shelter,  outside  of  that  1^^  exchange  pavment.s  !  "  branch,  which  has  issued  th.;  liament  l.y  piihlirly  sip^g.  dim-  u. 

given  by  charity,  and  that  millions  |,^  ^^,3^  ,,.,33  ,  fniio^mg.  ,His  Majesty  thm  Ihe  prm  nc  i... 

more  did  not  have  clothes  to  cover  ■  -wc  greatly  regret  that  .T*r.-n.ier|  resumed.  Men  .and  woiiu  n  r,  in 

their  nakedness.  -We,  of  the  Empire.  $9,009  000  on  thhs  Item  as  i  l^etinett  has  .seen  fit  to  rtintr.,duce ' 

are  heirs  to  a  great  heritage,  and  we  with  one  of  .$11,000,009  in  !  bHo  Canada  the  custom  of  .nniiei 

h9S2.  The  ri.se  in  sterling  duoia- '  Hng.  titles  and  honors,  a  ciist,.m; 
j^nsibilitlcs  that  shirk.  partially  offset  the!  which  is  known  to  be  n-pu  nani 

The  great  responsibility  at  the  mo-  1  Canadian  New  York  exchau-  i  Ibe  vast,  majority  of  Ibe  peni.l. .  ami. 

ment.  as  J  see  it,  is  to  make  sure  1  ^  better  exchange  sitiia-  |  especially  that  he  should  li'ive  taken 

that  this  mplre  of  ours,  retelns  Us  ^  favourable  infliionce  on  !  this  course  at  a  iliue  when  such  I 

freedom.  That  it  does  not  allow  balance  of  paymeni.s,  tt  should  !  titles  and  honor.s  are  bound  to  be; 


OIL  DEUVERIES 
UP  AT  CALGARY 

Refineries  Report  739,089  Bar¬ 
rels  For  1933  Against 
693,394  in  1932 


Taxation  in  Canada  today  is  so 
great  a  burden  that  in  order  to 
foot  the  bill  citizens  must  deny 
themselves  commodities  and  services 
they  would  otherwise  buy:  must,  in 
many  cases,  drain  their  savings. 
Quoting  figures  compiled  by  the  Citi¬ 
zens  Research  Institute,  and  present¬ 
ed  in  the  Board  of  Trade  Journal  for 
December,  ft  goes  on: — 

"Cost  of  government  In  Canada  in 
1932  (latest  available)  was  35%  of 
our  national  income."  Between 
1928  and  1932  expenditures  of  our 
Dominion,  Provincial  and  Municipal 
Governments  increased  by  23%.  In 
the  same  period  our  national  income 
declined  by  60%.  Not  that  taxes  de¬ 
creased.  'They  increased.  The  drop 
was  caused  by  the  inability  of  the 
taxpayers  to  pay.  After  citing  cer¬ 
tain  other  figures,  giving  more  or 
less  detail,  it  goes  on  to  say;  "These 
governments  spent  $1,015,600,000.  In 
the  aggregate  they  piled  up  huge 
deficits  —  $200,000,000.,  and  then 
asked  the  questions 


In  other  words,  we  arc  reaping  the 
only  harve.st  we  could  rightfully  ex¬ 
pect,  and  how  wc  arr  suffering  In 
consequence,  and  will  continue  to 
suffer,  until  we  change  our  tactics. 
I'Yom  an  econoiniv  iwint  of  view, 
Canada  Is  important,  but  when  you 
consider  it  from  a  point  of  view  of 
population,  we  are  only  a  small 
minority  in  this  Empire,  and  while 
It  is  right  and  proper  that  our  own 
house  be  kept  in  order,  it  is  also 
necessary  for  us  to  play  our  part,  in 
helping  to  keep,  the  whole  Empire 
estate  in  order,  of  which,  after  all, 
our  Canadian  house  only  forms  a 
small  part.  In  other  words,  wo  are 
a  link  In  the  chain,  and  while,  even 
though  we  might  think  our  link 
strong,  we  would  be  foolish  not  to 
give  thought  to  the  otlier  links,  for, 
if  they  break,  what  w1U  become  of, 
or  what  will  be  the  use  of  our  link. 

*  H-  >l  >(. 

That,  which  I  hove  in  mind,  and 
which  I  wish  to  bring  to  your  atten¬ 
tion,  as  to  how  we  can  best  play  our 


Freight  pavinents  were  adverse  to 
,000;  govern 
;ment  expenditures  hy  $:3,09(./,oo0;  ad 
vertising  by  $1,500,000;  and  motion 


What  happens  to  you  if  you  spend  !  P®*'*’  as  regards  our  own  land,  and  of 


Calgary. — Naphtha  and  oil  deliv¬ 
eries  to  Calgary  refineries  durin 
the  past  year  were  739,089  barrels, 
valued  at  approximately  $2,365,085. 
compared  with  693,394  barrels  in 
1932,  an  increase  of  45,596  barrels 

Total  deliveries  in  the  history  of 
l  urner  Valley  as  a  naplitha  produc¬ 
ing  field,  from  l.he  beginning  of 
1926  to  the  end  of  1933,  were  G.lll,- 
376  barrels,  valued  at  approximate¬ 
ly  $19,556,303. 

December  deliveries  were  79,878 
barrels,  an  Increa.so  of  more  than 
7.000  barrels  over  the  previous 
month,  due  largely  i.o  the  bringing 
In  of  the  Sterling  Royalties  Pro¬ 
ducer. 

December  Imperial  deliveries  were 
72,672  barrels,  and  Bell  deliveries 
7,206  barrels. 

The  estlm.ited  valuation  of  Tur¬ 
ner  Yalley  deliveries  is  arrived  at  by 
assuming  an  average  price  of  $3.20 
a  barrel  throughout  the  past  eight 
years. 

rLOCB  PROnCCTlOSf  1.0WTSII. 

Ottawa.  —  Flour  production  In 
November.  19.93  amounted  to  1.827,340 
barrels  compared  with  1,942,844  bar¬ 
rels  in  November.  1932.  Exports  of 
flour  in  November,  1933  amounted  to 
547.602  barrels  compared  with  676,864 
barrels  in  the  same  month  of  the 
previous  year. 


more  than  you  earn?  You  know. 

What  happens  to  you  when  the 
government  spends  more  than  It  can 
collect?  You  know  that.  too.  Losses 
on  our  own  nationally  owned  rail¬ 
ways  and  steamship.s  during  the  twq 
years  1931  and  1932  alone  added 
$90.00  to  the  taxes  of  every  family 
in  Canada.  The  closing  paragraph 
of  an  editorial  (in  a  leading  na¬ 
tional  magazine)  is  as  follows:  — 
"Really,  you  are  responsible.  Waste 
and  excesses  would  cease  if  you,  as 
a  taxpayer,  asserted  yourself.” 

If  I  were  asked  to  name  the  text, 
upon  which  I  am  going  to  speak  this 


the  Empire  at  large,  had  Its  genesis 
in  the  year  1875.  and  emanated  from 
the  mind  of  that  great  Empire  build¬ 
er,  Cecil  Rhodes.  To  quote  tiie  writ¬ 
ing  of  Cecil  Rhodes:— "It  often 
strikes  a  man  to  enquire  what  is  the 


itself,  under  the  guise  of  Die  ator- exchange 
iship.  of  one  kind  or  any  kind  to  m-a.-iro  an  effect  of 

I  have  its  people  reduced  to  serfdom,  favourable  situation  re¬ 
land  that  can  only  be  assured,  when  |  iniernatioual  pavmcnt.s, 

'the  great  mass  of  the  people,  appre-  p.-,vments  wer 

ciate  that  they  are  the  ‘  masters  of  ,>^-,ent  of  $15,090.^ 
their  own  destiny  .  and  I  know  ol  expenditures  hv 

no  better  way  of  safeguarding  our 
rlght-s,  and  the  rights  of  future  gen¬ 
erations.  than,  through  eoncerted 
action,  in  a  body,  with  the  high 
ideals  of  the  Overseas  league. 

FRENCH  MARKET 
MARITIME  WOOD 

_ I 

Enquiries  Suggest  Prospects  For 
New  Market  For  Pulp  wood 
Operators 

Maritiinc  B'jrcau  The  Financial  Times. 

?aint  John,  N.B.— Possibilities  for 
Maritime  puipwood  being  exported  to  j 
France  loom  up,  as  it  is  known  that  j 
several  operators  in  these  provinces  j 
have  received  enquiries  to  this  effect;  j 
thus,  if  things  should  work  out,  hold- ; 

Ing  out  possibilities  for  a  new  market  ' 
the  value  of  which,  at  present,  is  not  1 
quite  apparent.  Enquiries  have] 
been  received  from  a  firm  of  PYench 
buyers  which  is  interested  in  a  pro¬ 
position  tf>  import  a  portion  of  its 
raw  material  from  these  provinces 
for  paper  manufacturing.  The  gen¬ 
eral  inclination,  however,  on  the  part 
of  the  operators,  ts  not  to  rush  into 


contrasted,  in  tlie  minds  of  thou- 
sands  of  poplc.  with  flic  piMijrty 
.iiiii  distress  wc  see  on  every  hand. 

■'The  ronferrlng  of  lilies  anrllion- 
nrs  lias  .always  been  coiis'lstently 


rendered  real  .nervier  lo  ibe  I'l'oiiic 
are  valued  for  wb.ii  liny  Ii.im  .Imii-- 
—and  there  are  tlious.iml  •  f  .  ,1 

in  Canada-  and  apprcrialion  I'l  thcr 
services  must  not  be  entiimi  ed  h, 
such  honors  as  m.ay  bf'  <  tnii) m  il  on 
Ibe  recoinmcndafioa  'if  ilic  covoiii 
ment. 

"While  we  have  no  n.irnrulai 
criliesm  to  offer  :ks  ro  ihe  jelcctiot, 
made  on  this  occar  ion.  wi  recugniz*. 
flint  the  practice  it  \crv  likely  to 
degenerate  into  one  mainly  of  con- 


condemned  bv  tbo  annual  coiucn-l  ferring  rewards  for  noliti<al  ser- 
lioiis  f)f  the  organized  I'armers  of:  vices  to  wbafever  party  rnyy  be  in 
the  prairie  provinces,  and  was  siren-  ijowor  at  the.  monienL'' 


chief  good  in  life,  to  one  the  through!  I  the  matter  at  the  present  time  or  to 
comes  that  it  is  a  happy  marriage,  to  i  attempt  anything  m  the  way  of  an 
another  great  wealth,  and.  as  each  under  present  condlttons. 

seizes  on  his  idea,  for  that,  he  more  hold  outj 

or  less  works  for  the  rest  of  his  ,  ,,  .  ,  * 

existence.  To  myself,  thinking  over!  ^®®  reason  for  this  reluctance  lies 
the  same  question,  the  wish  came  grading  of  the 

to  me  to  render  myself  useful  to  my  would  have  to  be  carried  out 

lujovii  uaciui  W  lujr  France,  according  to  the  proposi¬ 
tion  advanced,  and  there  would  he 


country.” 


Rhodes  thought  the  best  way  to 


-  -  .  .v.  J  ij  .  ..u  1.1  a  great  element  of  risk  in  this  as  Hi 

evening.  I  would  at  once  say.  the  attain  this  end  would  be.  through  |  go  make  pro- 


U.  S.  Hears  Secession 
Talk- 

New  York. — Howard  Y.  1NT1- 
liams,  of  St  Paul,  Minn.,  na¬ 
tional  director  of  the  leagub 
for  independent  action,  says 
that  “considerable  talk  is 
heard  of  secession  from  the 
union  by  the  midwest  states 
if  the  depression  continue 
and  any  effort  is  made  by  the 
huge  trade  asssoclatlons  form¬ 
ed  under  the  NRA  to  increase 
their  grip  on  the  country  and 
force  an  economic  dictator¬ 
ship.” 


first  four  words,  of  the  closing 
paragraph  of  the  editorial  from  which 
I  have  quoted.  The  are; — "Really 
you  are  responsible.”  Yds.  you  and 
I  are  responsible,  and  responsible  in 
every  sense  of  the  word.  Respon¬ 
sible  for  the  failure  or  success  of 
our  own  land,  and.  Inasmuch  as  we 
are  citizens  of  a  land,  lhat  Is  a  most 
important  unit  responsible  for  the 
failure  or  success  of  this  Empire, 
this  British  Commonwealth  of  Na¬ 
tions.  ' 

In  the  days  of  so  called  prosperity, 
we  were  all  too  prone,  to  follow  the 
line  of  least  resistance.  To  adopt  the 
"Come  day.  go  day  attitude",  without 
any  thought,  as  to  the  Inevitable  day 
of  reckoning,  with  the  consequence, 
that,  when  It  did  arrive,  never  were 
a  people  so  ill-equipped  to  fight  It 
off,  as  we  were,  even  though  we  had 
all  the  benefits  of  our  so  called  20th 
century  civilization  and  education. 
No  one  can  blame  the  breakdown  on 
machinery,  or  on  any  other  contri¬ 
vance  set  up  by  man.  The  break¬ 
down  rests,  purely  and  simply,  on 
the  door-step  of  man,  Your  door¬ 
step  and  mine.  And  the  unfortunate 
part  is,  that  over  four  years  after 
our  house  of  cards  started  to  tumble 
around,  us,  the  very  great  majority, 
in  spite  of  the  experience,  are  still  of 
the  Mlcawber  type,  sitting  down, 
waiting  for  something  to  turn  up. 
Well,  to  those  Mlcawbers,  1  want  to 
say  that.  If  you  have  not  as  yet 
learned  your  lesson,  that  it  is  no 
good  to  sit  any  longer,  nothing  Is 
going  to  turn  up,  until  jou  exert 
yourself,  and  help  in  the  turning  up. 
The  farmer,  who  looks  for  crops, 
first  has  to  till  bis  soil,  then  he 
has  to  do  his  planting,  and  so  it 
applies  to  you  and  I,  as  regards  the 
present  National,  Empire  and  inter¬ 
national  stagnation.  We  are  getting 
out,  exactly  to  the  extent  we  put  In. 


I  the  establishmeDt  of  an  enormous 
Society,  with  branches  to  extend  to 
every  end  of  the  earth.  He  did  not 
live  to  a  great  age,  dring  at  the  age 
of  49,  but,  in  providing  for  Scholar¬ 
ships,  open  to  students  from  the  Em¬ 
pire.  no  matter  where,  he  put  into 
practice  what  he  had  earlier  preach¬ 
ed,  as  regard.s  drawing  of  those  of 
this  far  flung  Empire  closer  to¬ 
gether. 

While  Cecil  Rhodes  did  not  live  to 
see  the  great  Society  he  had  in  mind 
founded,  still,  it  was  not  long  after 
his  death,  before  one.  Inspired  as  he 
was  by  the  Itte  of  Rhodes,  started 
what  is  now  known  as  the  Overseas 
League,  and  it  xvill  be  of  Interest  to 
all  Canadians  to  know,  that  It  was 
while  on  a  visit  to  Canada  in  1906, 
that  John  Eielyn  Wrench,  now  Sir 
Evelyn  Wrench.  O.M.G.,  started  the 
Overseas  League,  having  for  its  pur¬ 
pose,  practically  what  Cecil  Rhodes 
had  In  mind,  and  gave  expression  to, 
31  years  previously.  It  may  be  of 
further  interest  to  you  to  know  that, 
no  doubt  prompted  by  the  chats  be 
had  with  Lord  Grey,  Governor  Gen¬ 
eral  of  Canada  at  that  time,  and  one 
of  the  Rhode.s  trustees,  whose  guests 
he  was.  .Mr.  Wrench,  while  travel¬ 
ling  on  the  Imperial  Limited  from 
Ottawa  to  MTnnipeg,  set  down  the 
original  idea  of  the  Overseas  League. 
The  Overseas  League  today,  has  a 
membership  of  50,000,  drawn  from 
all  sections  of  the  Empire. 

a,  X-  H  * 

For  four  years  we  have  been  sit¬ 
ting  dow  n,  listening  to  all  manner  of 
kind  of  tlieory  being  expounded,  by 
the  other  fellow,  of  course,  as  to 
what  should  be  done.  We  have  seen 
and  heard  of  gatherings,  of  one  kind 
and  another,  some  called  Imperial 
Conferences,  and  others  with  less 
sounding  names.  AVhile  they  have 
lasted,  some  for  a  month,  and  others 


fits  out  of  the  question.  Another 
aspect,  which  does  not  appeal,  is  that 
the  French  buyers  would  want  some 
90  per  cent,  of  the  wood  from  black 
spruce,  and  it  is  also  specified  that 
the  wood  must  bo  shaven  in  addition 
to  which  keen  competition  would 
have  to  be  met  in  the  French  mar¬ 
ket  from  Russia  and  Finland. 

It  is  felt,  however,  if  Inspection 
and  grading  could  be  curried  out  at 
the  point  of  shipment,  the  prospect  j 
would  hold  some  inducements.  The  ; 
general  disposition  .'jcems  to  bo  that,  : 
even  though  an  additional  market  ; 
would  be  welcomed,  it  would  be  wise 
to  make  haste  slowly.  j 

FOR.W  APPtE  EXPORT  BOOT.  | 

Kentville,  N.S.  —  A  new  org-anlza-  i 
tion,  to  be  known  as  the  Apple  Trade  ' 
Development  Association  of  XJreat  > 
Britain  and  Nova  Scotia.  Ltd.,  was  i 
Incorporated  recently  in  Nova  Scotia  : 
with  a  capital  of  $20,000.  The  in-  I 
corporators  are  H.  H.  Bllgh.  H.  Oyler  j 
and  H.  O.  Bishop,  all  of  Kentville,  1 
N.S.,  and  George  N.  Reagh  of  Middle-  | 
ton,  all  prominently  Identified  with 
the  Annapolis  Valley  apple  Industry.  ' 
■Tho  Association  will  have  Its  head-  > 
quarters  in  KentviUe.  and  will  pro-  1 
mote  the  wider  di.«trlbut!on  and  in¬ 
creased  consumption  end  sale  of  Nova  | 
Scotia  apples  in  tie  overseas  mar- i 
kets.  j 


B  O.  LOG  8CAT  F.  OrrTPtTT.  i 

Victoria.  —  British  Columbia's  log, 
'scale  production  for  1933  is  estimated  ' 
at  2,634,000.000  board  feet  by  Hon.  A.  ! 
■Wells  Gray.  Miniate-  of  Lands,  ! 
against  2.442,000,000  feet  In  1932.  an, 
Increase  of  192,000.00'i  teet.  Log  scale  ; 
production  includes  I  used  for 

pulp,  shingles,  etc.  ur.  well  as  that 
manufactured  Into  t'jmber.  Lumber 
production  alone  was  ret  at  1,100,000 
feet  of  which  water-torne  exports, 
chiefly  to  British'  ex¬ 

pected  to  exceed  600. 000. 000  feet. 
Lumber  prices  on  the  average  recov¬ 
ered  by  two  dollars  p'r  l-^vO  feet  to 
$13.50  from  the  price  t<\  this  time  last 
year 


WHEN  YOU  RUSH  MADLY  TO  THE 
STATION  . . .  AND  YOU  JUST  MISS 
THE  LAST  TRAIN . . .  AND  THEY’RE 
EXPECTING  YOU  HOME  TONIGHT 

Get  to  a  telephone ...  a  Long 
Distance  call  will  avoid 
trouble  and  worry. 


^  Ev^en  if  yen  never  miss  a  train.,  yculi  find  the  tele¬ 
phone  a  ready  messenger.  For  any  kind  of  news. 
"I  alking  on  Long  Distance  is  easy  and  so  inea- 
penaive.  Look  in  the  front  ot  your  directory  for  the 
list  of  niteii>f-100  miles  dr  so  lot  as  Uule  as  30  cent?. 
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U.$.  EXPERIMENTS 
BEING  CAREFULLY 
WATCHED  ABROAD 

London  Sees  New  Worid  Cross' 
inff  Niagara  Falls  on  a 
Tight  Rope 

FRENCH  SEE  TROUBLE  ! 


\For  the  Guidance  and 

Protection  of  Investors 

• 

I  .  (Gontlaoed  from  Page  3) 

Amount  of  depreciation  written  off. 

Profits  after  depreciation. 

Miscellaneous  profits  and  losses  from  sources  other  than  the  operation 
of  the  business. 

Xon-recurriug  profits  or  losses  of  a  special  nature 

Net  earnings  available  for  bond  interest  if  bonds  arc  lo  he  issued. 

Net  profits  available  for  preferred  stock  if  prefernd  stock  Is  lo  bo 
issued. 

/  Net  profits  available  to  common  shareholders. 

In  the  case  of  offering  circulars,  earnings  statements  thoiild  lx.  set 
out  separately  for  each  year. 


Paria  Believes  That  President 
Roosevelt  is  Beginning  to 
Realise  the  Dangers  of  Exist* 
ing  Monetary  Situation  j  General— - 

!  All  Companies  should  be  required  to  issue  an  Auuual  Kcpoil  aud 
London.  —  Commenting  on  Presi-  Annual  Reports  shot^ld  be  sent  to  all  registered  shareholders  and  registered 
dent  Roosevelt's  budget,  one  author-  Bond  and  Debenture  holders  ten  days  before  the  Annual  meeting. 

Ity  here  has  remarked  that  the  Old  '  consolidated  Balance  Sheet  aud  Profit  and  Loss  Statements  arc  pub- 

1 _ ..  xii  *1,.  Illshcd  by  any  Company,  such  Company  should  publish  or  make  available 

World  holds  its  breath  while  the  inspection  at  the  company's  offices  to  those  entitled  to  receive  the 
New  World  is  crossing  Niagara  Falla  .mnual  report,  the  Balance  Sheet  and  Profit  and  Loss  Statemeut  of  each 
on  a  tight  rope.  That  very  aptly  !  other  company  entering  into  the  consolidation. 


FACTORS  WHICH 
DECIDE  TRENDS 
MANUFACTURING 

Available  Raw  Materials 
Much  to  do  With 
Developments 

INFLUEN^CES  OF  WAR 


i  Legislation— 


sums  up  the  feeling  hero  regarding  | 
the  President’s  tremendous  scheme. 

The  United  States  is  much  better  j  Dividends  and  Surplus- 
able  to  Judge  the  prospects  of  sue- |  Sections  and  110  of  the  Dominion  t  ompaiiie.H  Act  should  be  altered 
cess  than  observers  iu  other  couu- i  provide  that  dividends  shall  not  be  paid  out  of  surplus  created  by  the 

tries,  who  simpl.v^  hope  the  Presi-  j  *’  The**poweV'T(f*^ea*e*  surplus,  which  could  be  distributed  by  way  of 
dent's  forecast  that  the  business  '  dividends.  In  respect  of  no-par  value  shares,  should  be  limited  to  the  time 
machine  of  the  I'nited  States  will !  that  such  shares  are  issued- 
be  running  normally  in  two  or  i  Compromises  and  Arrangements -- 
three  years  may  bo  riglii  It  is  pro¬ 


posed  to  borrow  the  United  States 
back  to  prosperity .  and  it  is  re¬ 
marked  that  if  this  can  be  done 
independent  of  other  nations  there 
is  no  reason  why  any  great  burden 
imposed  will  force  the  country  back 
to  the  depression.  That  burden  xill 
probably  fall  largely  on  posterity, 
which  will  doubtless  be  better  able 
to  bear  lu 


The  most  important  matter  now  requiring  legislation  in  the  company 
field  has  to  do  with  compromises  and  arrangements  between  companies, 
their  creditors,  both  secured  and  unsecured,  and  shareholders.'  The  c.xist-  ■ 
ing  legislation  respecting  compromises  and  arrangements  between  com¬ 
panies  and  their  shareholders,  could  be  iruproved  upon  but  It  is  adequate  i 
in  the  circumstances.  The  s'ahie  may  be  said  of  provisions  for  compromises  ' 
and  arrangements,  between  companies  and  their  unsecured  creditors  which  | 
Lan  be  effected  under  e.xisiing  legislation.  ' 

The  Coliipaiiies  t'reditors  Arrangement  Act,  1933,  enacted  by  Parlla-  ' 
uicut  represents  the  most  recent  attempt  to  deal  with  compromises  nnd  I 
arrangemcnis  tirave  doubts  ha\e  been  e.xpressed  as  to  the  constitutional  . 
This]  of  course,  presumes  that  the;'alidity  of  tlii.-^  legislation,  particularly  in  so  tar  as  it  purports  to  enable 
borrowing  will  be  for  long  periods  members  of  a  class  of  secured  creditors  by  the  vote  of  a  statutory  majority 
rather  than  for  short  ones.  How  to  force  a  eoniproraisc  upon  the  dissentient  minority  with  the  result  that  : 
the  credit  of  the  government  will  'their  claims  to  the  underlying  security  are  cut  down  or  c.\tinguishcd  aud  : 
be  affected  depends  largely  on  the  other  securities  ari'  substituted.  .The  critlclsni  is  that  this  Is  an  invasion 
methods  employed  in  raising  such  j  of  provincial  juri.“diction  over  property  and  civil  rights  which  is  not 
huge  loans.  If  one  thing  is  more  justified  by  ilie  right  of  the  Dominion  to  legislate  with  respect  lo  bank- 
certain  than  another,  it  is  felt  here,  i  ruptcy  and  iusolveuc.v. 

It  is  that  the  tinkering  with  the  !  It  is  therefore  urged  that  the  problem  should  be  dealt  with  by  concur- 

;  rent  legislation  of  Parliament  and  the  Provincial  Legislatures  in  the 
manner  proposed,  and  legislation  designed  to  accomplish  this  result  has 
been  drafted  and  is  available  at  the  office  of  the  Investment  Bankers’ 

'  Association  of  Canada. 

It  is  thought  that  only  in  this  way  can  doubts  as  to  the  validity. of  the 
least  would  be  some  compensation  legislation  be  resolved. 

for  the  commandeering  of  the  whole  !  In  this  connection  reference  should  be  made  to  the  dlff-iculties  caused 
credit  resources  of  the  country  by  Trust  Deeds  commonly  known  as  of  the  ".American  ty’pe’’  which  do  not 
without  which,  in  the  British  view,  |  permit  any  majority  of  bondholders  to  bind  the  remaining  bondholdens  to 
it  will  not  be  possible  to  raise  the  !  any  plan  of  reorganization  or  compromise.  . 

enormous  funds  needed. 

If  such  vast  sums  arc  needed.  It 


supply  the  raw'  material  for  Cana¬ 
dian  manufacturing  industries. 

The  influence  of  the  War  upon 
the  manufactures  of  Canada  was 
profound  and  far-reaching,  tending 
to  promote  the  diversification  of 
I  products  and  the  production  at  homo  I 
I  of  many  commodities  which  had  pro-  ; 
ivlously  been  Imported.  On  account  ' 
of  the  practical  suspension  of  the  ! 
nave  iinpurtatlon  of  maiiufuctured  goods; 
I  of  many  kinds  from  Ulurope,  cuter-  j 
Iirlslng  Ciinudiau  manufacturers  ' 
were  giveu  opportuuitics  of  entering  ; 
upon  new  lines  of  mnnufacturo  with  ' 
practical  control  of  the  market.  , 
\\t  D  _  -ui  rk-  *  •  There  was  added  to  this  the  reflox  ' 

Was  Responsible  For  Diversi-  effect  of  the  great  prosperity  of  j 

ftcation  of  Products  and  Man- 1  agriculture,  produced  by  the  uupre-  i 
ufacture  of  Many  Articles  prices  of  war  time,  with' 

Formerlv  Imnorted  i  result  that  industry 

rormeriy  imponea  I  worked  at  high  pressure,  not  only! 

■  ■  ..u  |to  produce  munitions  and  mllltarv  i 

The  t.vpe  of  manufuctiire.s  supplies  for  the  armies  of  the  Allies,  i 

llshod  in  a  community  in  the  be-  but  also  to  mako  the  manifold  , 

ginning  will  l*c  largely  determined.; varieties  of  goods  required  for  the  ! 

I  more  especially  where  transporta- 1  consumption.  The  , 

.  shortage  of  staple  commodi- ' 

[  tiuii  charges  are  high,  by  the  raw  Lj^.^  coupled  with  a  strong  doj^sUc  , 

materials  available  in  that  com  mu-  demand  gave  Canadian  industries  in  ■ 
nlty.  For  example,  probably  the 'general  a  pronounced  stimulus  to- 1 

first  agricultural  process  to  bo  car- j '' '‘’"‘j  Production  and,  in  a 

.  ,  .  •  !  great  number  of  cases,  the  canaeitv  ' 

rlcd  on  by  Luropeans  In  what  ’S; of  manufacturing  plants  wa*!*  in¬ 
now  the  noiiilnibu  of  Canada  was  creased;  this  Incrcaso  created  a  de- 
the  raising  of  a  crop  of  gram  ttt.mand  for  greater  supplies  of  raw' 
Port  Royal.  Nova  Scotia,  in  1  Wo;  material.  Incidentally,  factory! 
the  first  eonesponding  nianufactur- :  methods  became  more  specialized 
ing  process  was  ihc  grinding  of  and  a  high  degree  of  administrative 
the  graiu  In  the  autumn  of  that  | and  mechanical  efficiency  was  at- 
year.  Other  early  nmnufactures  talned.  and  Canada,  partly  owing  to 
were  also  necessarily  connected  the  absorption  of  the  energies  of 
with  the  satisfaction  of  the  pi  imary  j  Europe  in  the  War,  assumed  a  new 
needs  Of  human  beings  for  food,  position  as  one  of  the  leading  manu- 
clothing  and  ' shelter,  and  with  thcifactnrlng  countries  of  the  world, 
other  primary  need  for  protection,  i  The  inflation  of  the  war  period  also 
At  a  census  of  occupations  taken  in  lied  to  unprecedented  figures  of 
IGkl.  we  find  enumerated  a  corapar- j  values  produced. 


The  great  boom  in  Canadian 
manufactures  described  above  reach¬ 
ed  its  height  In  the  summer  of  1920, 
statistics  for  that  year  showing  a 


F  t L I-  UP  AT 


currency  must  cease  and  that  some¬ 
thing  much  more  definite  regard¬ 
ing  stabilization  and  devaluation  of 
the  dollar  will  have  to  be  done. 
That,  according  to  opinion  here,  at 


atively  large  number  of  tallorc  aud 
shoemakers,  masons  and  carpen¬ 
ters.  gunsmiths  and  edge  tool  mak- 

fre.  i  _ 

1  h>'  eailier  manufactures  werelsrops  value  of  products  which  was 
necessarily  of  a  rather  crude  and  I  not  exceeded  until  1929.  These 
primitive  type,  concerned  with  the in  1929  reached  a  higher  point 
production  of  commodities  which  Than  in  the  post-war  boom  of  1920, 
were  tivo  bulky  to  bear  the  heavy  |n'^hough  the  prices  of  manufactured 
transporlatiyii  ■  cliarges  of  those, Soods  had  dropped  about  41%  in  the 
days,  wlien  only  one  round  trip  a ‘intervening  period.  This  steady  ex- 
yea:  could  bo  niado.  between  France  Pension  was  halted  during  1930,  ow- 
aiid  Quebec,  aud  vessels  were  con-  the  world-w'lde  recession  in 

stantlv  subjpct  t/.i  the  storms  of  the  business  which  set  in  toward  the. 

North  Atlantic  aud  very  frequently  ®nd  of  1929,  with  the  result  that  r*^*"^*^  produce  increased  from 
to  tlio  attacks  of  the  English.  in-  Canadian  manufacturing  production  I $3,000,000  per  annum  on 
deed,  although  the  colonial  policy  19*0  which  was  valued  at  $3,428,-  of  1871-7.3  to  $011,000,000  in 

of  France  under  the  old  regime  aim-  dropped  back  to  near  the  ! 

ed  at  preventing  the  manufacture  in '  The  recesslou  in  manu-  ,  •  Iv.xports  of  •‘fully  or  chief- 

CanaUa  of  any  article  which  could  activity  continued  in  1931,  i'^'  luanufactutcd’’  products  m  the 

be  imported  from  the  Mother  Coun-  a®  result  of  which  the  gross  value 
try.  the  uncertainties  of  tran?por-:°[  lower, 

tatkiu  due  to  the.  colonial  wars  of 


1  0,000 

EVERY  DAY 

Through  its  559  service 
stations  and  outlets  in  the 
province  of  Quebec ,  Cham’ 
plain  Oil  Products^  Limited, 
serve  no  less  than  10,000  cusm 
tamers  every  day  of  the  year, 

Tc'  I  annual  sales  of  this 
flourishing  Quebec  enter* 
prise  exceed  26,000,000 
gallons  of  gasoline  and 
motor  oil. 

Courteous  service  .  .  ,  depen¬ 
dable  products,  together  ex¬ 
plain  the  success  of  Champlain 
Oil  Products,  Limited, 

ethyl  benzol 

LUBRICANTS 

WHITE  CiASOUNE  "PECIAL  PURP^ 

CHAMPLAIN 

OIL  PROC'JCTS 

LIMITED 


THE  WHITE  PUMP 


I  Prospectus  and  Sale  of  Securities- 


fiscal  year  ended  March  31,  t?3f 
amounted  in  value  to  $263,505,873  anil 
exports  of  "partly  manufactured’ 

the  period  —  Franco  and  England  .  of  manufacturing  pro-  !  Products  lo  $86,660,735 

were  at  war  34  years  out  of  the  7.iia'totlon  since  1S70  and  the  increas- 


Irasltion  in  districts  of  Siberia  needing 
earl.v  wheat  according  to  Information 
receiv'd  by  N'ell  j;t*w‘aTt  of  Pun 
blaiic,  Saak  .  Freslderit  of  the  .Saskat 
chewan  Kegi.stered  Pcod  Orovver,p 
.Vococlatlon  The  grain  now  stored 
In  a  Moose  .lav*-  elevator,  will  leave 
.‘<liortIy  for  rebruary  delivery. 


.••ASK.ATCIIEAVA  .V  tiOl.ri  Oi  l  FI  T. 


IS  essential  that  the  government  s  I  The  present  Ontario  Legislation  ou  Uiis  subject  will  be  found  in  the  j  years  between 
credit,  as  expressed  in  prices  of  its  Companies  Information  Act  and  the  Securities  Act.  The  first  mentioned 
bonds,  shall  be  unimpaired.  If  the  Act  makes  it  obligatory  to  file  a  prospectus  with  the  Provincial  Secretary 
right  beginning  is  made,  the  end  I  upon  the  sale  In  Ontario  of  any  issue  oi  securttles,  hut  does  not  call  for 
may  not  be  in  doubt,  as  London  |  the  incorporation  in  any  selling  circular  of  the  information  contained  In 
sees  It,  everything  now  depends  on  i  the  prospectus  filed.  The  second  Act  doais  mainly,  with  the  registration  of 
confidence,  which  is  likely  to  re- 1  brokers  and  salesmen,  but  Incidentally  gives  the  Ontario  Securities  k'om- 
turn  quickly  enough  if  the  situation  :  mission  some  control  over  the  operations  of  Issuers  of  and  dealers  iu 
is  handled  properly.  This  implies  ,  securities. 

that  all  vagueness  must  give  place  |  It  Is  felt  that  for  the  present  legislation  in  force  in  Ontario  tbero 


PltLUBIE  •WHEAT  I  OR  nCS'IA 


a  1689  aud  1763— led  Canadian  tnanu- 

U>  a  necessary  relaxation  of  restric- 1  for  the  international  mar-  .  , 

tions.  on  the  occasion  of  the  thatTaU?ai”rx?oT 


lish  -capture  of  a  convoy  in  1705,  i 
the  colonists  vverc  driven  to  manu¬ 
facture  rougli  I'loth  out  of  what¬ 
ever  fibres  they  could  obtain,  such 
as  the  Canadian  nettle  and  the  In¬ 
ner  bark  of  the  basswood.  Such 
events  led  to  The  Introduction  of! 


Regina.  —  Saekafrh'W  nn.  vvhll' 
one  of  the  minor  gold  produclnz- 
provinces  of  the  Pominlcn  though 
ranking  above  Nov.t  Scotia  .end  At 
berta,  made  a  fair  chow  Ine  In  1!'“.". 
rhe  Koviet  Govern-  ;  producing  .■!2.310  fine  ounces  of  tljc 
bu.ihels  of  ;  yellow  metal,  having  a  *  alue  of  J667. 
for  diftnbu-  1  ?07. 


to  clear-cut  policy  and  action 
The  French  ViewpoinU 
Pans.  —  According  to  reports  re- 


I  should  be  substituted  legislation  modelled  after  the  provisions  of  the  l  theep  raising  and  the  nianufactur- j 


'  English  Companies  Act  dealing  with  the  filing  of  a  prospectus  or  statc- 
‘  ment  in  lieu  of  prospectus,  namely  the  English  "Companies  Acts  of  1908. 

'  1928  and  1929.  The  English  legislation  defines  prospectus  so  as  to  Include 
celved  by  responsible  financiers  from  I  •what  is  generally  termed  in  this  country  "a  selling  circular  ’  and  the 
■Washington,  it  would  appear  that  requirements  as  to  prospectus  apply  not  •only  to  the-  issue  of  securities 
President  Roosevelt  is  beginning  to  by  a  company  to  the  public  hut  also  to  an  issue  by  the  company  of  it3 
realize  the  dangers  of  the  existing  ;  securities  with  a  view  to  such  securltlea,  or  part  of  them,  being  offered  for 
monetary  situation  and  Is  inclined  j  resale  to  the  public. 

now  to  stabilize  the  dollar.  Legal  The  Commlttee  has  gone  into  the  qaestioa  of  alterations  to  the  present 
stabilization  would  at  least  dissipate  Companies  Act  and  has  carefully  examined  the  English  Act.  It  has  been 
the  fear  of  the  ultimate  collapse  of  j  found  that  the  Dominion  Companies  Act  Is  based  upon  the  English  Act  but ;  gdaii  vessels  at  Port  Rojal  In  1606 ! 
the  currency  —  an  apprehension  Ithat  amendments  to  the  English  Act  in  1928  and  1929  have  not  been  incor-  ■  ajj.j  Tadoussac  in’  1608.  Ta- 1 


ing  of  bomespiiu  woollens.  From! 
tbesc  litimbliv  beslnning.s  arose  the 
im|)ortant  textile  industries  of  to- 
ilav  which  are  able  to  produce  the 
finest  fabrics  "-of  cotton,  wool  or 

Bilk 

In  the  daya  when  chips  were  built 
of  wo<-.>d  Canada  was  advantageous' 
ly  situated  with  respect  to  their 
production.  Pont-Grave  built  two 


which  of  itself  would  suffice  to  pre¬ 
vent  Investors  subscribing  to  State 
loans,  even  If  they  had  full  con¬ 
fidence  in  State  credit 
It  is  considered  here  legitimate 


porated  In  the  CaagdiatrAct  After-careful  consideration  it  is  recommend-  his -private  ac-' 

ed  that  certain  of  the  amendments  since  1908  should  be  introduced  into  3jj‘  jj, 

the  Dominion  and  Provincial  Acts,  and  the  following  points  should  be  *,-;2  a  vessel  of  over  400  tons  was  1 
carefully  considered:  i  qq  the  stocks  at  Quebec.  Ships! 

1.  It  should  be  made  clear  that  the  statutory  requirements  regarding  were  built  for  the  French  navy  andi 


for  the  State  to  retain  the  profit !  filing  a  prospectus  shall  apply  only  to  a  new  Issue  of  Becurlttes  and  not 
resulting  from  the  reT^luatlon_of  ;  to  tho  sale  of  securities  previously  Issued. 

It  is  a  practical  impossibility  to  obtain  and  furnish  prospectuses  in 
connection  with  Issues  which  have  been  on  the  market  for  any  consider¬ 
able  period  of  time.  Trading  In  such  seasoned  issues  represents  a  very 
substantial  volume  of  investment  business  which  could  not  be  carried  on 
if  a  prospectus  were  required  In  the  same  manner  as  on  a  sale  of  a  new 
Issue. 


the  gold  reserves  of  the  Federal  Re¬ 
serve  Banks,  but  only  In  case  of 
definite  stabilization.  If  the  inten¬ 
tion  was  to  count  as  a  real  budget 
resource  the  virtual  profit  resulting 
from  the  difference  between  the 
present  legal  parity  of  the  dollar 
and  the  exchange  rate,  even  if  the 
latter  were  provisionally  stabilized 
in  fact,  such  action  would  be  con- 


for  the  tYest  India  trade  Under- 
I  the  British  regime  shipbuilding  was! 
•  conducted  on  a  large  scale  in  Que-j 
I  bee  and  New  Brunswick,  the  Indus- 1 
I  try  reaching  Its  climax  of  prosper- 
I  ity  about  1866,  when  105  Quebec- j 
i  built  ships  with  a  tonnage  of  59,333  j 
i  were  placed  on  the  register.  There- 


1 


4 


9'3 

and 

SELECTIVE  SELLING 


2.  The  prospectus  to  be  filed  should  contain  all  disclosure  required 
in  England.  Including  the  disclosure  prescribed  by  the  English  Companies 
Acts  of  1928  and  1929 

1  3.  The  selling  circular,  which  would  also  be  within  the  definition  of 

bidered  here  as  a  most  questionable  j  prospectus,  should  contain  all  the  information  disclosed  by  the  filed  pros- 
eipedlent.  !  pectus,  except  such  Information  as  would  make  the  circular  loo  long,  such 

Not  much  credence  was  lent  here, ,  as  a  copy  of  the  company’s  charter,  names  and  addresses  of  the  Incor- 
liowever,  to  reports  that  President  porators,  etc  CLttached  hereto  is  a  copy  of  the  prospectus  provisions  of 
Roosevelt  is  said  to  be  ready  to  ,  the  Ehigllsh  Companies  Act.) 

abandon  the  plain  position  be  4.  In  advertisements  of  new  lEEUes  nothing  more  should  be  required 
adopted  in  his  message  concerning  |  than  a  statement  in  prominent  type  that  copies  of  the  selling  circular  may 
stabilization.  The  declarations  im-  [  be  obtained  at  the  office  of  the  Bond  House  on  application 
tinted  to  him  on  Friday  teemed  to  _  _ _ _  , _ ^ _ _ _ 

financial  Paris  rather  to  Indicate  a  I  offerings  by  telegram,  follow-lup-fetters,  post  cards  etc.  |  iron  .tnd  steel  need  in  rnanufaetur 

wish  not  to  allow  Congress  to  force  :  6.  It  is  felt  that  no  useful  purpose  Is  served  in  providing  for  a  state- 1  ing  ,n  i-  .,na,d\,  as  we!!  as  the 

his  hand  by  voting  a  fresh  bill  and  i  ment  in  lieu  of  prospectus  where  no  prospectus  is  filed  or  Issued  It  is  |  which  has  Euppll'd  the  Tnanuraur-i 

the  intention  to  retain  pow-er  In  his  ^  throught  that  disclosure  by  way  of  prospectus  or  statement  In  lieu  of  j  taring  industries -tilth  nnwer  has  In' 

own  hands  and  leave  the  stabiliza-  prospectus  is  only  necessary  w-hen  the  Eecnrltles  of  a  Company  are  being  ,  the  main  been  Imnoneft  fr/^m  I 

Hon  question  in  Euspense  as  long  as  offered  to  the  public  for  subscription  i  United  States,  chieflv  because  the' 

he  pleases.  I  7.  Where  a  Prospectus  is  filed  in  the  Province  in  which  the  Com-;  principal  manufa'-turin?  rentMo  «fi 

Financial  circles  continue  deeply  ;  pany’s  Head  Office  is  situate  a  duplicate  original  thereof  should  also  be  i  thia  country  in  the  qt  r 
interested  in  Mr.  Roosevelt’s  poll-  j  filed  In  each  other  Pro'-  lnce  where  the  securities  are  offered  for  sale  and  i  Gre.'it  Lakes  reeion  ni-o  foi  i  ! 

•  ies.  The  incessant  increase  iu  •  guch  filing  ;:hould  be  taken  as  a  compliance  with  the  requirements  of  1 - - -  '  ...  -airiy, 

Ilians  for  spending  public  money  is  !  guch  Prot  incc,  subject  to  the  right  of  each  Province  to  require  further 
regarded  in  financial  Paris  with  mformati'DD. 

jistonishment  and  not  without  some  !  §  If  nroper  legislation  were  enacted  by  all  the  Provinces  It  might 

.-ipprehension.  It  is  freely  conceded  be  desirablt  for  the  Dominion  Parliament  to  repeal  the  provisions  of  the 

•  hat,  by  distributing  huge  sum.e  of  ^  Dominiou  .At'  dealing  with  prospectus  and  statement  in  lieu  of  prospectus, 

uionej'  all  over  the  country,  busi- ^  mg  ,  ..ubjecl  one  to  be  dealt  with  by  Provincial  legislation 
iiesb  can  be  given  impetus,  but ,  -TfjT  tiling  of  a,  prospectus,  or  statement  in  lieu  of  prospectus, 


after  iron  and  steel  ships  gradual¬ 
ly  supplanted  the  wooden  vessels, 
but  the  forests  of  Canada  have  since 
provided  the  raw  material  for  the 
pulp  and  paper  and  other  Important 
industries.  j 

The  manufacture  of  mineral  pro¬ 
ducts  has  been  of  comparatively  re- 
I  cent  date  Iron  deposits  In  the  St. 

;  Maurice  region  were  worked  as 
j  early  as  1733  amd  furnaces  set  up 
_  .  .  ,  ,  I  i'ineUing  in  1737  -were  in  fairly 

The  requirements  as  jto  prospectus  should  not  apply  to  informal  j  constant  operation  until  1883  'The 

etur-j 
coal, 
manufact- 1 


conveniendy  situated  with  regard  to 
the  coal  and  Iron  supplies  of  the' 
Maritime  Provinces.  in  recent' 
ye-T'.  the  shortage  of  coal  has  been! 
mad'  up  fot  by  the  Increaeing  u;e' 
of  f-irctrlc  power,  while  the  great 
b'Hk  'jf  the  Pig  iron  uted  In  Can-! I 
adian  manufactures  is  now  model 


I'rench  financierr  Dnd  it  difficult  I  gbould  not  be  made  a  condition  precedent  to  the  issue  or  allotment  by  a  j  jjj 

tint  to  receive  with  skcnticlsni  the  ;  ^Qjupany  of  itj  shares,  bonds  or  debentures.  If  there  be  a  statutory  require- 1  r'ntii  tWn  into**  no'o  ix 
affirmation  that  m  three  years  ment  that  no  shares  or  securities  be  issued  or  allotted  until  after  a  pros-  iranadV-in  ^ 

'  . . .  itatoment  in  lieu  of  prospectus,  has  been  filed  failure  to  com- 

ich  conditlou  would  probably  invalidate  securities  issued  by  a  rioaf''rnli  in  tk'  TirirT,„‘...E  "" 

“  \ - A  !  contravention  of  the  statutory  requirement  This  would  react , ^od'oes  during  th*!  ^nlrioH  ^ 

industrial  and  '  severely  against  innocent  purchasers  without  notice.  Practical  experience  ;  -1°! 

irind^2rla*’^ac- '  through  overelght  or  otherwise  commutes  fal!  |foj  7omDarative?v 

tivity  also  will  simultaneously  dls- 


.  IP,  ,,  ---  -,rowth  of 

^'Lanadi-in  manufacturing  industries 

Ireasury.  There  is.  on  the  contrary,  ;  -lb"  probabiy^inAraUdate  Becurlties  issued  by  a  '  ♦hough 

d  vague  anm-ehension  that  when  tlie  j  company  in  contravention  of  the  statutory  requirement  This  would  react  p,,  rninng  the.  ♦ 

process  of  feeding  industrial  and  '  severely  against  innocent  purchasers  without  notice.  Practical  experience  ; 

commercial  activity  by  sute  expen- ,  gbows  thae  m  manv  cases  through  oversight  or  otherwise  companies  fall  f;  VomnlrntP-ew 
diTure  has  ceased  the  industrial  ac-  ^c,  meet  ttatutory  conditions.  There  should  be  a  substantial  Penalty  growth, 

against  n  Company  and  Its  Directors  and  officials  for  non-complUnce  i  4o  %0^in^ia7A^«  I 

appear.  ,  requirements  regarding  Prospectus.  'i46^80(ifmn  m  -I'son’  7°  I 

In  some  nuarters  the  question  is^  jbe  Companies  InfoVmatlcn  Act  at  present  in  force  In  most  of ther";  wfe  a  Sangfard  ' 

also  raised  vjhc-ther  State  credit  will  ^  ^be  Provinces  requires  a  new  Prospectus  to  be  filed  •when  there  Is  any  commodities  commenced 
not  be  shaken  by  the  huge-scale  ujaterial  change  in  any  facts  set  out  la  a  preceding  Prospectus.  This  In  'whitt  the  industries  genoraiil°  ' 
borrowing  necessitated  through  the  effect  means  that  each  new  Prospectus  must  repeat  all  the  material  !n  the  ; advanta-'es  of  the  great  i 

earlier  Prospectus  except  to  the  extent  of  any  material  change  therein. ;  grr,n-,ri~  period  from  1900  to  i9io  ! 
It  if  suggested  that  where  a  new  Prospectus  Is  required  to  set  out  material  ’taee  nroduct  of  e^takHEknLAAV.'  i 
changes  in  an  earlier  Prospectus,  the  new  Prospectus  should  he  confined  ,  Cds  or  ovS  incrTaS 

to  the  material  changes  only  without  repeating  matter  which  is  on  file  and  5368,700,900  in  1890  to  $1 166  - ' 
not  altered  050  CO-"  - -i  i9io  and  to  *1  SSI  500  Ofl'o  i 

or  ~  Companies  are  reorganized  and  Pass  Into  the  .jj  j.,.  -^^6  fundame.ntai  Advantages 

were  e.«tabiish«<l  to  manufacture  control  o!  Directors  Who  may  have  had  no  connection  with  the  past  history  ,jf  ,be  her  abun 

a  product  of  an  American  companv,  of  the  Company,  it  is  difficult,  if  not  impossible,  for  such  new  Directors  ^art  raw ’’material  her  in’evkau.tihil 

the  responsibility  of  giving  information  as  required  by  the  Statutory  ■  power  her  ''rovvine  honm  ‘ 
iiie  trsdi.’  were direcfiy^  connects  form  of  Prospectus  relating  to  the  Original  or  earlier  issues  of  securities,  herein  the  expar^ding  West  had! 
with  nritiEh  firms,  and  four  with  acquisition  of  properties,  etc.,  with  which  they  had  nothing  to  do.  In  such  contrihntf a  to  this  if  Tuit 

R«v.n.  g^gggstga  tjj^t  the  now  Prospectus  giving  particulars  of  tho  jp  t-nr'  prcs<»nt  u ,n  the  past 


reconstruction  plan. 


NEW  IXDU^TRIES  IN  X03h. 

N"<iw  Industrial  clants  opcr.ftd  In 
■Canada  during  1923  totallad  126.  Of 
this  number,  fifty  ware  either  direct 
£ub.':diaries  of  American  concerns  cr 


companies  In  other  countries.  Seven 
ty-six  plants  were  Organized  solely  in 
Canada. 


.•iltcred  or  reorganized  capital  structure  be  limited  to  the  new  sot  of  facts  r^, 


Invem-tor*  veeAd 

She  IFfnatttfal  {![fme9 


CANADA 


III  respect  of  which  the  new  Directors  have  original  and  personal  knuv,- 
Icdge.  The  earlier  Prospectus  would  be  a  record  of  the  previoiia  Lituatiun. 
and  the  fespohSlbilUy  Of  the  signers  thereof  would  still  remain 

11  In  view  of  the  great  variety  of  corporate  situations  vhi'  h  uiubt 
be  described  in  the  Statutory  Prospectus  form,  it  is  suggested  that  ,lie 
Departmental  official  in  charge  of  filing  of  prospectuses  be  given  certain 
latitude  to  accept  Prospectuses  which  in  his  opinion  comply  substantiall.v 
with  the  requlrementa  of  the  Act.  This  would  give  reasonable  flexlbilii  v 
and  allow  for  cases  where  It  is  difficult  or  sometimes  impossible  to  comiilv 


exactly  with -the -StattR»ry-^foni»r-' 


I 


'll  III  manufact u I  111 L'  production 

. .  (  liicfiy  de|i(-|iili-fi  up'iu  the 

;-l  -i"ini;'duiii,  i:.u  materlai, 
lliis  is  let:  irtif  ihan  for- 
liew  cotton,  p.ir  exyniple,  is 
:''-d  from  the  Soutimm  States, 
'■•'ini  Ai*genrijv,T:  rubber  from- 
-iniU;,  Soulemcntj  and  Malay 
■  .sugar*  from- Fill  and  other  |-i 
"  '  I'  founirles  and  -.voed  from  Eug- 
G,;tvalla’‘an<1  New  yosipnfl-to 


N  ow  is  the  time  for  you,  as 
a  business  man,  to  put  into  eflcc  t 
the  ideas  of  the  world’s  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 

has  been,  and  still  is,  the  greatest 
need  fot  those  confronted  with 
marketing  problems,  .iccording  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro* 
blem  of  contacting  these  selected 
customers  or  prospects — this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


We  cdn  help  you, 

A  phone  call  or  letter  will  not  obligate  you 
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fons  In  December,  1932.  Output  of 
I’nited  States  mills  was  80,895  tons 
,  against  80,075  tons  in  Decembei 
:  1932. 

I  Output  of  Canadian  laillt,  ’.0  193.i 
j  was  2,017,004  tons  against  1.907., let 
i  tons  in  1932;  that  of  United  .^oues' 
I  mills  was  946,374  tons,  ataiu,: 

I  006,569  tons  In  1932.  Tot.:il  .\oi  th 
I  American  production  in  1933  ’.va?' 
'  3, 250,579  tons  against  .7.2'j7.2'i'l  tou; 
in  1932. 

;  Stocks  of  newsprint  in  luc  Ln;,- 
I  ed  States  and  Canada,  .on  Jenuarj 
;1  were  52,413  tons,  against  50.534. 
j  tons  on  December  1,  and  64,120  tons 
on  January  1,  1933  i 


DEVELOPMENTS  BE  A  RING  ON  BUSINESS  OUTLOOK 


Complete  Trust  Service 
lU  8T.  JAMES  ST.,  WEST 


INDUSTRIAl.  PRODUCTION 


M(»CrR£A£, 


Substantia!  Growth  in  Traffic 
Hoported  Both  by  Halifax 
and  3aint  John 

BEST  SINCE  1929  i 
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year  1933. 

Shipments  of  grain  from  this  port 
i  v.ere  approximately  the  same  as  in 
jl931,  when  the  movement  totall^ 
:  slightly  over  TO.OOO.OOO  bnshels.  In 
;  1930  the  total  was  only  about  63.- 
'000,000  bushels 

!  The  comparison  suffers  when  the 
I  figures  for  the  record-breaking  year 
1 1932  are  considered,  for  In  1932  Van- 
1  couver  went  over  the  top  with  a 
I  movement  of  105  006,925  bushels. 

I  An  encouraging  feature  of  the  year 
i  was  the  big  upturn  at  the  close  of 
jthe  year,  December’s  total  being  the 
largest  monthly  return  since  the 
opening  of  the  crop  year  in  August 
I  January  will  probably  show  further 
!  Improvement,  and  shipments  of  about 
i  6,000,000  bushels  for  the  month  are 
i  Indicated,  Nine  vessels  are  now  in 
'the  harbor  loading  grain  for  various 
j  export  markets. 

I  Steady  upswing  of  the  grata  cargo 
I  movement  Is  shown  by  the  following 
f  approximate  figures:  August,  2,075,- 
000  bushels;  September,  2,643,000 
bushels;  October,  4,486  734  bushels; 
N’ovember.  4,388,239  bushels;  Decem¬ 
ber.  5,357,000  bushels. 

For  the  crop  season  nearly  19,000,- 
000  bushels  have  been  shipped  from 
VrinfO”vp’-  .so  far. 


First  Time  in  the  Long  Depres-j 
aion  That  This  Has  Been  j 
the  Case  | 

PRODUCTION  CHANGES  I 

Greeter  and  More  l^pid  Diu-  i 
ing  1933  Than  Any  Previ-j 
ously  Recorded,  Says  Colonel  j 
Ayres  j 

_  i 

Cleveland.— For  the  first  time  in  i 
the  long  depression  a  new  year  has ; 
begun  with  general  business  activity  j 


Volume  of  2,017,004  Tons 
Compares  With  1,907,566 
in  Previous  Year 


I  Msntime  Bureau  The  FinaacJal  Tltnae. 

I  Halifax,  N.S--^Itidlcatlve  of  a  decld- 
■  ed  revival  in  trade  are  facts  regard¬ 
ing  the  shipping  business  at  Canada’s 
great  Atlantic  ports,  Halifax  and 
Saint  John,  during  the  year  Just  clos- 
j  ed.  Figures  just  issued  by  the  Har- 
I  bor  Commission,  here,  show  that  the 
Commission  piers  handled  a  record 
cargo  tonnage  during  1933  reaching 
the  large  figure  of  849,639  tons.  Com- 
I  pared  with  previous  years  the  total 
was:  1930,  799,272  tons;  1931,  701,997 
tons;  1932,  678.828  toss,  and  1933, 

849,639  tons.  In  December,  1933,  a 
total  of  115,720  tons  were  handled, 
compared  to  85,803  In  December  o! 

1932. 

F.  C.  Cornell,  traffic  manager  of 
the  Halifax  Harbor  Commission, 
states  that  1933  saw  more  cargo  han¬ 
dled  at  this  port  than  in  any  year  j 
since  the  boom  days  of  1929,  being  a  | 
year  of  great  progress  and  expan- 1 
Sion.  I 

Figures  Issued  by  the  Saint  John  '  ,  . 

Harbor  Commission  show  that  ♦ota!  bushels  of 


GOOD  OtTTOOK  B.  C.  LC.UBER, 

Vancom-er.  —  It  is  estimstel  that 
BritiJ'h  CoIun'ibj.T  I’jiT!b6r  orcducticn 
for  the  rear  15S3  totals!  l.'lOO.OOO.OOO 
F.BM.  of  -vhich  water-berne  ex¬ 
ports.  chiefly  to  British  countries  wil! 
exceed  000.000,000  r.E.M.  Prospects 
for  1934.  include  the  extension  of 
v.'fiter borne  shipments  overseas,  anw 
a  better  domestic  market  In  normal 
operation  Canadian  consumption  of 
British  Columbia  lumber  is  around 
1.500,000,000  feet,  which,  together 
■will;  ivaterborne  export  sales  of  600,- 
000,000  fset  would  mean  a  market  for 
the  British  Coluntbia  product  of  about 
2.100,000  000  feet  annually,  or  close  to 
the  peak  total  of  production  from 
British  Columbia  mills. 


U.  S.  PRODUCTION  LOWER 


Production  of  newsprint  In  the 
United  States  and  Canada  in  De¬ 
cember  totalled  256,199  tons  against 
218,757  tons  in  December,  1932,  ac¬ 
cording  to  the  Newsprint  Service 
Bureau.  This  includes  an  estimate 
for  one  company’s  production  in 
Canada,  whose  exact  figures  were 
not  reported.  Production  in  N'ovem- 
ber  was  281,285  tons 
Shipments  in  December  were  254,- 
316  tons,  against  219,772  tons  Inj 
December,  1932,  and  287,931  tons  in] 
November,  ; 

Total  production  of  newsprint  byj 
about  one  United  States  and  Canadian  mills  in : 

1932  was  2,963,378  tons,  against  2.- 1 
914,135  tons  in  1932  and  3,378,890  j 
I  tons  In  1931  I 

Canadian  production  in  December  j 
was  175,304  tons,  against  138,6821 


Shipments  in  1933  Fell  Well 
Below  1932  Level,  But 
Recovery  Shown 


at  a  higher  level  than  it  was  at  the 
beginning!  of  the  previous  year,  and 
with  a  greater  volume  of  industrial 
production.  The  last  time  that  this 
happened  was  five  years  ago  in  Janu¬ 
ary  of  1929.  Public  expenditures 
are  responsible  for  much  of  the  im¬ 
provement.  A  considerable  portion 


23,T,,0.9';'0  pounds  of  creamery  butter 
as  the  approximate  output  of  the  96 
creameries  in  the  province.  -This  ie 
seme  300,000  pounds  increase  ov'er 
1937,  and  'vith  a  price  of  cb;."  . 

cent  .a  pound  better  through  the  year 
the  total  value  is  put  at  $12,725,000,  a 
gain  of  $600,000  in  butter  alone.  The 
b'Uter  business  of  Alberta,  as  repre¬ 
sented  in  these  figures,  made  last 
year  a  new  high  record  for  all  tlms 
in  the  history  of  the  province. 


Xew  Westminster,  B.C.  —  During 
1933.  409  deepsea  vessels  were  hand¬ 
led  at  the  Port  of  New  Westminster, 
or  nearly  lOO  more  than  in  1932.  Ten 
years  ago  48  vessels  were  handled 
there  annually.  Very  pronounced  in¬ 
creases  are  noted  in  the  export  ton¬ 
nage  of  lumber,  metal  and  fertilizer 
passing  through  this  port. 


farm  bonus  payments  and  to  the 
wage  disbursements  of  the  emergency 
relief  projects,  while  Industry  'nas 
felt  the  stimulus  of  the  public  work' 
activity,  aBCordlng  to  Col.  Leonard  P 
Ayres,  vice-president  of  the  Cleveland 
Trust  Company. 

"Tlje  chief  purpose  of  the  generous, 
speodlpg  of  public  funds,  in  addition 
to  g}vlng  relief  to  the  unemployed,  is 
th^t  of  priming  the  business  pump. 
The  object  of  pouring  public  funds 
into  the 


mechanism  is  to  cause  a ; 
nonPhl  stream  of  private  ftinds  to  i 
s^t  flowing  through  It.  The  next  j 
few  months  will  demonstrate  how ; 
successful  the  attempt  will  be.  The  ' 
people  are  watching  the  experiment  i 
attentively,  hopefully,  and  with  a  ^ 
good  deal  of  confidence.  They  are 
well  aware  that  this  Congress  in  Its ' 
emergency  session  last  spring  not ; 
only  m^de  lavfsh  provision  of  public ; 
funds  with  which  to  do  the  priming, , 
but  also  hurriedly  made  extensive 
novel  alterations  and  repairs  to  the  | 
pump  itself.  f 

“TTie  people  furnish  the  power  that  | 
■  operates  the  business  pump,  and  they  ' 
are  eagerly  anxious  to  be  back  at  ’ 
their  old  job  of  doing  it.  So  far : 
thf ir  accomplishment  has  been  lim- 1 
ited  because  the  repair  job  of  last  ] 
spring  has  not  yet  proved  wholly  ‘ 
successful.  The  business  pump  has  ; 
two  valves;  one  the  new-tovestment  i 
valve,  and  the  other  the  profit  volve.  i 
The  investment  valve  Is  almost  clos- ; 
ed,  and  seems  to  be  stuck  tight  A  i 
good  many  people  claim  that  it  Is  i 
.  clogged  by  the  Securities  Act  That  | 
is  a  matter  for  the  Congress  .to  In- ; 
vcstlgate  thoroughly,  promptly,  and  s 
with  no  stubborn  pride  of  craftsman-  { 
ship,  for  the  business  pump  will  not 
(unction  until  that  valve  is  free.  If  i 
♦here  really  is  a  serious  obstacle  1 
there  it  ought  to  be  removed.  : 

"The  profit  valve  Is  operating  in-  [ 
lermittently  and  is  leaking  badly.  [ 
our  tfjsiness  pump  was  so  designed  * 
u.'  to  provide  it  with  wide  freedom  | 
of  .-ictioa,  but  the  adjustments  of  last 
ipring  greatly  restricted  its  move- 1 
ineiitt.  The  repair  group  had  dls- ! 
.■i7:reciueuts  about  it.  some  claiming! 
ii  tliould  be  left  alone,  and  a  few  ■ 
liolcliiig  that  it  should  be  kept  per-  ; 
in.ineutly  closed.  The  compromise  i 
♦  akeu  was  to  leave  it  partly  opened  ■ 
md  ahvays  leaking.  The  Job  of! 
Fongress  is  to  finish  Its  repair  Job  i 
before  it  uses  up  all  the  priming  i 
'■  ater,  for  the  aTaliable  supply  Is  • 
I'trictly  limited,  [ 

"Business  recovery  can  bo  con-i 
tlDued  in  the  long  run  only  by  the  | 
progressive  substitution  of  a  flow  of  [ 
private  expenditures  for  that  of  pub- ! 
lie  expenditures.  If  there  exist  ob-  [ 
Stacies  preventing  that  substitution  ; 
they  have  been  unintentionally  creat-  j 
ed  by  the  Congress,  and  could  be  re-  • 
moved  by  it.  Lavish  public  expendl- ' 
ture  to  create  recovery  that  private  1 
enterprise  could  not  sustain  would  be  ! 
futile  and  perhaps  dlsa.strous  i 

Production  Change-.  ' 

"The  changes  in  the  '  olurae  of  in-  j 
dustrlal  production  during  the  year 
1933  were  greater  and  more  rapid  j 
than  any  previously  recorded  In  ] 
the  first  quarter  there  was  a  decline  ! 
that  did  not,  however,  carry  the  fig-  j 
ures  as  far  down  as  they  went  in  the  ; 
summer  of  1932.  In  March  produc- ' 
tion  was  more  than  4.5  per  cent,  be-  * 
low  the  computed  normal  level.  FTom 
!March  to  July  occurred  the  most  \ 
rapid  Increase  ever  recorded  which  . 
lifted  production  to  within  nine  per  • 
cent,  of  normal,  or  an  .idvance  of  i 
over  36  points.  Then  came  a  new 
decline  which  carried  it  don  n  again  , 
by  November  to  nearly  34  per  cent.  ' 
below  normal,  or  .a  drop  of  some  25 , 
points, 

"The  decline  of  the  second  halt  of  i 
the  year  cancelled  more  than  two- : 
thirds  of  all  tlie  recovery  attained  , 
in  the  spring  and  early  summer.  The  1 
figures  for  December  are  still  pre-  ] 
llmlnary  and  little  better  than  esti- ; 
mates,  but  it  is  unlikely  that  final  1 
data  will  alter  them  much.  They] 
indicate  a  volume  of  industrial  pro- 1 
ductlon  in  December  slightly  above  | 
that  of  November.  This  is  some-  i 
what  disappointing  In  view  of  the  j . 
numerous  optimistic  reports  qf  rapid  { 
improvement  featured  in  the  nev/s- 1 
papers,  but  nevertheless  encourag-  j 
tog  in  hat  the  rapid  decline  under 
way  since  July  has  at  last  been  re-  j 
versed  j 

"At  about  30  per  cent,  below  nor- 1 
mal  the  volume  of  industrial  produc-  j 
tion  is  approximately  at  the  level  at  i 
which  it  was  late  in  1931.  The  low-  | 
€st  level  reached  m  the  depression  ' 
before  ’ 


MOTORS 

PROPBCTS 


Embodying  the  Greatest 
Advances  in  Low  Priced 
Car  Design  Since  the 
Pioneer  Chevrolet  Six 
of  1929 


THf  FL0ATIN6  RIDE 


Because  of  stiil  Wnf)  Knee  •Action  Front  Wheels 
front  springs  o  , 

and  rigid  front 
■  axle,  conven 
tionalcais 

bounce  when  meeting  4  bump — larting  you.  Now 
the  front  wheels  of  the  new  Chevrolet  nse  and  fall 
like  knees,  conforming  flexibl;^  to  toad  irregularities 
while  the  car  and  passengers  float  steadily  ahead  on 
“even  keel”.  Other  features  contributing  to  THE 
FLOATING  RIDE  include  .  ,  .  Balanced  Spring¬ 
ing;  Double-acting  Front  Shock  Absorbers;  Greitlv 
Improved  Stceru!,g 


MORE  FOWSRFUL  ENOINi 

New  “Blue  Flams”  cylir.'Jer  head  insures  complex! 
combustion  of  fuel.  Thus,  horsepower,  smooth 
ness  and  acceleration  are  increased,  whale  gasolLo! 
consumption  is  actually  lotvcr 


:r:>‘Ni>xw:5  « 


STURDIER.  ROOMIER  FISHER  BODIES 
LARGER.  AIR-COOLED  BRAKES 
EXCLUSIVE  FISHER  ViNTILATlOH 
NEW.  STRONGER  »  Y  K  ”  FRAMi 
AUTOMATIC  STARTIRATOR 
OCTANE  SELECTOR  ENDS  ‘‘KNOCK  - 
WIRED  FO.R  RADIO 


of  1921  was  27  below,  and 
that  declines  as  great  as  to  20  below 
were  recorded  only  in  1893  and  dur¬ 
ing  the  embargo  in  T80S  '  The  in¬ 
dex  shown  in  the  diagram  is  ’oased 
on  the  figures  of  the  Federal  Re¬ 
serve  Board  restated  so  as  to  show 
percentage  deviations  above  and  be¬ 
low  the  computed  norma!  level,  but 
the  data  cited  for  years  prior  to  this 
century  are  from  compilations  made 
by  this  bank,  and  are  the  estimates 
for  December  of  1933." 


Stefieya!  Meicta 


'Oaihertd  ihfautk  Ganerai  Heion 


1FE  INVITE  YOU— ENJOY  THE  FLOATING  RIDE 

THERE  IS  A  DEALER  NEAR  YOU  TO  SERVE  YOU 


DAIRY  PROGRESS  IN  ALBERTA. 

Calgary.  —  Nearly  a  million  dollars 
more  In  value  of  production  than  In 
the  preceding  year  is  the  record  of 
the  Alberta  dairy  industry  for  1933. 
A  preliminary  estimate  of  the  dairy 
brweb  of  the  Department  of  AgrI- 
oaltB**  Bt  the  ead  of  the  pear  i^ee 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


UFE  INSURANCE 
HEAD  SEES  NEED 
OF  SOUND  MONEY 


policyholders,  not  only  In  Canada, 
but  In  other  countries,  are  also 
vitally  Interested  in  making  certain 
that  the  accumulation  of  their  sav- 
inire  are  entrusted  to  institutiona 
whose  officials  have  bad  long  enc- 
perience  in  the  investment  of  their 
funds,  subject  to  the  regulations 
governing  such  investments  under 
the  supervision  of  competent  Gov- 


CONFEDERATION 
LIFE  HOLDS  ITS 
POSITION  WELL 


formerly  employed  as  agent  at  the  f  irtp  1110111)  A  1TOI7 
l^dmonton,  .Mbertu,  district.  Is  ap-  I  |J*h 
pointed  asHlstaiif  manager  at  the  “  am/va»*a*va/ 

«anio  district:  D  ,1,  Hums,  funner-  1  CTC  A  H V  DAr*!^ 

ly  cinployod  as  agent  at  the  Tor  A  ill  rjAllf  AULIi 

onto  district,  i,s  appointed  assistant  a 

manager  at  iho  same  district:  l.oo-l  TDAIIDI  Ii  ll  Vk  A  ! 

pold  Tessier,  agent  unattached  at  IJM  1 A vUDlid'  kjlj/t 

Iho  leadline,  tjucbcc  district,  is  ap-  _  ' 

pointed  assistant  manager  at  Ihci  ^  Ma/lcii 

■sanio  district:  H.  I'-  l.owman,  fm-j  ^****®****.  Companies  I 

tncrly  employed  in  the  .Moncton. |  Splendid  Showing  in  Dirn- 

N.H.,  district,'  i.s  appointed  ordinary  CuU  Period 

supcrvi.sor  at  Canadian  territory;  |  _  _ 

■Adolphe  Dobhelaer,  fcrmerly  cm- 1  FUTURE  IS  BRIGHTER 

ployed  as  agent  at  ihe_  Verdun.'  _  , 

■Montreal,  district,  is  appointed  as- 1  By  a.  h.  BEATON,  ; 

sistant  manager  at  the  Mount  Prendent  National  Ufa  Aaauranco 

Uoyal,  .Montreal,  district;  C.  H.  i  Company  m  addrets  at  Annual  Maeting.  | 

Oirvan,  formerly  employed  as  agent  j,ave  been  consUntly  reminded  I 

at  the  -  1^****^' ^‘^^’Ithat  there  has  been  a  dissolution  of  I 


President  C.  S.  Macdonald  Of  I  ernment  departmental  officials.  The  |  Almost  $2,000,000  To;  ■Adolphe  Dobhelaer, 


Confederation  Life  Sounds  Canadian  companies  have  a  high  \ 
Warning  Against  Inflation  reputation  for  security  and  good  ; 

management,  and  it  Is  Inconceivable 

ASKS  BALANCED  BUDGETS 

7^  ^  ,  see  these  funds  placed  In  the  hands 

Free  Movement  of  Inteimtional  of  persons  lacking  experience  In 
Trade  Seen  as  Pressing  Ne-  financial  affairs.” 
cessity  For  Economic  Well-  Mr.  Macdonald  reiterated  his 
I.  •  „  ^  I  warning  of  a  year  ago  of  the  necos- 

oeing  Or  TVOria  'sitv  of  ecnnnmv  in  the  exnenditiire 


Assets  and  Only  Moderate 
Drop  Business  in  Force  ■ 

POLICY  LOANS  DOWN 


■Adolphe  Dobhelaer,  fcrmerly  cm- 1 
ployed  as  iigeat  at  ihe_  Verdun.' 
■Montreal,  district,  is  appointed  as- 1 
sistant  manager  at  the  Mount- 
Uoyal,  .Montreal,  district;  C.  1,.  ' 
Oirvan,  formerly  employed  as  agent  I 


Free  Movement  of  Intemabonal i of  persons  lacking  experience  in  And  Investments  Strengthened!  is  appointed  assistant  manager  atl******^  *  h  „ 

Trade  Seen  as  Pressing  Ne-  financial  affairs.”  During  Year^New  Business  I  ‘he  local  section  of  the  .Moncton,  the  social  system  the  rei  onstxucUon 

cessitv  For  Economic  Well-  Mr.  Macdonald  reiterated  his  Year  AmcMmt*  in  eia  1  M  B-.  district:  I..eo  Paradis,  former-  of  which  Is  now  well  under  wa.v^ 

I*  ;  ^  w  I  •  j  warning  of  a  year  ago  of  the  necos-  obo  oa/x  **  ***  $38,-  jy  cniployed  as  agent  at  the  Chi- j  The  vicissitudes  which  iincerlabily  of 

t>cing  of  WOriu  Islty  of  economy  in  tho  expenditure  oDOf24C/  coutinii,  Quebec,  district,  is  i^j^j  finrinclnl  conditions  impose  have  been 

■  ■  ■“  ■■■““  ,  .  of  public  tnonies.  Tho  federal  and  "  - .  pointed  nsaistant  manager  at  thejfa<^©^  triumphantly  overcome  by 

In  presenting  the  report  of  I*'®  | provincial  governmonta  have  given  increase  of  close  to  $2,000,000  same  district:  It.  D,  Mclscod,  for-  ourownrompanyanuallothcrcom- 

Lontodcration  liife  Association  to  the  I  determination  in  nsseta;  pavTiients  to  policyholders  merly  employed  as  agent  at  the 

anriual  meeting  of  'nsHtution. ,  $850,001)  higher-  a  decline  of  Glasgow.  N.S.,  district,  is  ap- 

held  in  Toromo  this  week.  <■ ,  b.  Mac- I  ^  j  province  of  Ontario  oj,f/  i„  v  ,  ’  ,  pointed  assistant  manager  at  the  friemis  to  the  south  of  the  line, 

donald,  president,  ^'o?  '  the  announcLent  that  their  fis-  b»«lncss  in  force;  a  g  detached  secUon  of  ®  Tr  ^i” 

gent  teed  of  a  downward  revision  of  i  closed  with  a  sur-  '’Eduction  in  policy  loans;  and  a  the  ftydnev  district-  W  K  I,vnch  t’’®  aoiuidnc.s3  of  Canadian  life  in- 

the  Urlffs  Of  the  great  “^/ions  onjaMoar  will  strengthening  of  the  com-  Smerly  afthe  ‘ 

ffeereSanSe  of  goods.  -There  1  Some  municipalities  ha^ng  found  pany’s  investment  position  are  the  Toronto  district,  is  appointed  as-  t^^  y 

would  not.”  he  said,  “appear  to  be  I ‘  annual  report  of  ‘**®' I  every  nature  by  every  company  in 

■my  ,ound  ,  7  .,“orul  i '  ™'od-™tfon  Ufc  AmocLllon  tor  - 5“r.” 


A  HOPE"-or  a  menace? 

Those  later  years — do  they  hold  the  promise  of  leisure 
and  eujoynaent  lor  you  ?  Or  is  there  a  menace  in  the 
thought  of  that  time  when  your  earning  power  de¬ 
creases  and  nature  clamours  for  a  Ict-up  in  the  grind  ? 

The  SUN  LIKK  RKTIRKMKNT  BOND  offers  a  safe  and  easy  way 
to  ensure  that  your  future  respon.sibtlities  will  he  met  and  your  ! 
comforts  provided  for.  And  it  will  cost  much  les.s  than  you  expect. 

! 

Ask  any  SUN  LIFE  I'eprescntativv  for  partial  la  is. 

Sun  Life  Assurance  Company 
of  Canada 


nnnZhpvnn  i  the  rana  are  performing  a  useful  '  ^ssociaiion  lor 

-Vy  of  the  producing 'nation  to  ub- I  service  said  Mr.  Macdonald  in  the  | 'lie  year  1933  presented  to  policy- 
sorb  these  goi>ds.  unless  avenues  of  i  formation  of  bondholders'  protective  holders  and  shareholders  of  the  In- 
irade  are  openetl  up  w  ith  other  na- j eomniittees,  with  a  view  to  protect-  slituiion  at  the  annual  meeting  held 
lions.  In  spite  of  this,  utriff  bar-  las  the  investment  of  policyholders  in  Toronto  this  week.  Covering,  as  it 
Tiers  block  the  openings,  and  the  funds  in  the  securities  of  munleipali-  does,  a  period  of  difficult  operations 


[Canada  have  been  amply  met  out  of 
_  ;  '  current  revenue.  Tho  dally  receipta 

Improved  Showing  Forecast  or  funds  from  premiums,  interest  on 

For  Ontario  Equitable  Life  “ecurltios  and  from  maturing  invest- 
>  V.  j-Afw.ww.A,  A-  I  remain  steady  even  during  de- 

Toronto  Rur..u  Th«  F.n.nci..i  Tim..  1  pressiim.s  and  is  fa.r  •  in  excess  of 
Toronto. — Ontario  Enuitable  T.ifej  dcuiands  tor  death  claims,  cash  snr- 


world  s  greatest  frce-tracie  nation  has  :  ties  and  other  corporations  which  for  all  financial  institutions,  the  |  and  Accident  Insurance  «T>  will  ^  io'^us.  maturing  policies  and 

found  If  expedient  to  i  offc^re^a^^^^  rcorl-aJ-  depression,  tho  re-  {  poki  its  aniial  meeting  at  )Vaterloo| other  reauirements.  It  is  readily 

to  prevent  the  dimiping  ol  'he  si  r- ,  ice  offered  and^^^^  port  reveals  the  association  to  have  robniarv  5th.  after  which  a  f„ii  ’’ecognued  that  a  reduction  m  tne  , 

plus  goods  ot  other  nations  on  its  nation  nave  neen  snpge.-teu  at  a  maintaiiied  its  position  to  a  remark-  nf‘,iira  T„ni  inaiioH  voliiine  of  new  investments  irame- 1 


Head  Office 


BRANCH  ortlCES 

Toronto 

Ottow* 

Vancouver 

Victoria 

Edmonton 

Cqlgary 

Saakdtoon 

Winnipeg 

Montreal 

Quebec  City 

•*:'t  John 

Halifax 


Montreal 


MUTUAL 

Ration 

^j^NADA 

■ggSlARIO 


j  .t.  M  •«  4tD'i'»*»riori  li'i  \'o  b^von  ciip’e'iict  o/I  '4  r  n  -  •  .  •  ^  I  DTII<ITJ  OT  IT.  T  W  IllCrl  a  rilll 

goods  f*'  .^hher  Tint  ous  on  Its  uat  on  h^^^^  ipge.  ted  at  a  ,„.„ntaincd  its  position  to  a  remark-  L,.itcnieni  of  affairs  will  be  mailed 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  205iT030t. 


own  shores.  Our  friendly  neighbor  minimum  of  expense,  although  a  vast  ujuIp  extent 
10  the  south  ha.s  been  conducting  ex-  amount  of  time  has  been  exiv^uded  in  j  -rutal  ass 
pcriiDcnts  in  attempts  at  national  ■  the  consideration  of  these  matters.  ! 

economic,  recovery,  the  outcome  of  - - —  —  jthe  end  ot 

which  is  still  shrouded  in  doubt  3n<I  i  >*1*1*1  nmufiatm  rrnifP'P  the  \ear  -t 
uncertainty  IMVKSIMKNI  I  KIM  adliiional 


to  shareholders. 


letter  to  diately  builds  up  adcniiate  cash  hal-  1 

ances  to  take  care  of  every  possible  [  - - - - 

1  *»,o»lcIaini  on  the  resources  of  life  insur- ,  life  insurance  to 


•’The  trade  and  financial  reviews  j  ' 

.-issure  us."  continued  Mr.  Macdonald.  nPDAFITO  OIIA117I1TP 
•that  the  condition  of  Canadian  trade  KH  I'IIk  I  \  \HII  W||«l, 
has  shown  very  substantial  improve-'  VIH  tl  LlllVfllllU 

meal  riurina  the  past  year.  This  im-  npiITIlXFlI'T  FII I  XIFP 

SENTIMENT  CHANGE 

lion,  sales,  employment,  wage  dis- 1  — -  — 

iribution,  car  loajdings,  hank  debits.  Reveal  Tendency 
and  electric  power  consnnipfion  ■  ;  Holdings  8 

After  referring  to  the  unproved  po- ,  r  ‘G 

.'ition  of  the  newsprint  and  pulp  and  iLquiu' 

paper  industries  in  Canada,  and  to  - 

the  di.sapiiointing  revenue  from  oper-  GCX>D  PROF! 

tuions  in  agriculture,  Mr.  Macdonald  '  _ 

<  ommented  upon  the  increased  value  !  xew  York.  _  A 


amount;  or  iime  nas  neen  e\i>-'naea  r,,,.,!  assets  are  shown  at  $91,205,-  shareholders  accomnanving  notice 

,I„  ,-»^,d,ra„„n  or  ,ho„.  maue,,.  j a.  .-ooioarod  rth  tM.JSJ.dcO  „  !  diSTXt,  ‘J’' 

i'he  end  ot  1933.  New  busincs.s  lor  new  business  showed  an  annrpei-M*“^®  companies. 

INVESTMENT  TRUST 


'additional  insurance  taken  out  by 
existing  policyholders  in  Canada  — 

.ainounled  to  S:;!?, 858. 240  as  compared 

rmu  wi,iip”ota’/asbmr'^-'  i  ""  order  of  things  is  now  in  vogue  wonder  if  many  o”f  us  esiiniafe'^  cor!  :  Kinds  wardrrsUcal^ 

iMrr  ances  in  force  at  $301  041588  are  to  show  am-  and  it  is  our  duty  to  keep  pace  with  rectly  the  value  of  the  marvellous  ,  .same  policy  was  adopted  In  regard 

IWuliidown  hy  onlv  $l,H05  27.')’  from  the  '  al  ow. ances  for  any  shrinkages,  the  great  revolution  which  has  taken  improvements  recently  achieved  in  I  to  insurance  companies,  almost  every 
i  .$374  071  3'’0  reported  at  tho  end  of  ^  ^ directors  slate  that  there  isno  pUco  and  which  so  intimately  t’f-  otir  institutlon.s  and  of  tho  luxuries  i  state  legislatiiro  in  tho  Union  pabsiug 
„  .  J'l.T’’  Thi^  renresenis  -i  deere-ise  of  1  d'le-Mion  of  the  growing  .strength  of  fect^  tho  affairs  from  every  angle;  1  which  seem  common-place  to-day  but  I  legislation  limiting  to  a  nominal  fig 

Reduce  on) o,^  m  htwineis*  in  foK-e  for  .ompany.  Assets  will  show  a  and  iminen.se  iraprovenients  may  .still  :  the  contemplation  of  which  would  i  ure  tho  amount  which  a  policyholder 
;quire  i  the  association  laK  rear  which  rom  'olumc  and  he  looked  tor.  There  can  never  he  ,  have  staggered  our  forebears.  Tho  j  might  borrow  from  the  companies 

nnros’^with  ->n  orHMi'.tlV  uVAr.  -r  *  i  duality,  and  the  management  feel  a  return  to  the  old  onler  as  during,  very  consideration  which  urges  us  '  It  is  pleastint  to  know  that  atich  re 


claim  on  the  resources  of  life  insur- ,  life  insurance  to  .s  degree  which  !  United  States  financial  crises  of  an 
auee  companies.  would  astound  the  funhders  of  any  [unparalleled  nature.  Hank  holidays 

The  last  twenty  years  have  been  a  ,  of  the  present-day  life  companies  ;  were  declared,  depositors’  funds  were 
..  revealing  light,  and  throughout  the  1  which  arc  now  flourishing  and  con- i  commandeered  for  the  time  heina 

ations  were  reduced.  The  company  ^^ork  of  a  cen-  tributing  so  much  to  the  benefits  of  ,  many  of  the  supposed!^-  strong  iusti! 

made  new  investments  of  about  half , ,„ry  old  institutions  have  been  up-  rnauklnul ;  all  of  which  is  interesting  '  tutions  went  loathe  wall  and  'he 

a  mi. lion  dollars  during  thi  jear.,  roofed  and  boconin  obsolete  and  a  and  delightful  to  contemplate,  I 'right  of  depositors  to  control  their 


funds  was  drasllcally  rnrtailcd. 


Af;er;;reryrng‘;oKhT;mp;;^d  po- ,  cash  Holdings  and  Acquire  '  the  association  las.  year  which  coni- 
.-ition  of  ihe  newsprint  and  pulp  and  Equibes  ;  pares  w-ith  an  c.sfimated  drop  of  0% 

paper  industries  in  Canada,  and  to  - —  iutal  life  tnsurajiee  business  in 

tho  di.sapiiointing  revenue  from  oper-  GOOD  PROFITS  MADE  force  in  the  United  states  during  the 
ations  in  agriculture,  Mr.  Macdonald  '  _  period. 

<  ommented  upon  the  increased  value  !  Xew  York.  _  A  distinct  "volte'  IS-Ll  the  .Association  paid 

'.!  the  mining  production  of  the  Do- 1  ,i,e  policv  of  investmeui . sum  of  .813.376,636  to  polieyhold- 

inin:o-i  in  1933.  estimated  at  |192.O0'j.-  1  .rnsts  rfiirin"  the  vear  caTies  hereficianes,  an  increase  of 

".-T  and  mainly  clue  to  the  ierease  in  3  Sficlnce  with  rSe  -t  to  ih.  «'«*•  »*>«  amount  paid  in 

production  of  gold  acj  nickel.  These  ’  1^'-;:’.  Dividends  to  policyholders  in 

’igiire.s  do  not  include  the  premium  ♦v,o'’invD«»mont  niitino"- th-.i  ‘‘mounted  to  $2.99, .6.a;j.  The 

••11  gold.  Continuing.  Mr.  Macdonald  ,  investment  outl^oo.v  .  .„rpliis  earned  during  the  year  was 

pointed  out  that  Canada’.s  foreign  developed  during  Period^  1  he  ^^,,3)  surplus,  as 

'r.Tdc,  for  the  eight  months  ending  changes  In  In  e.t  -  December,  was  .$7,564,280. 

.\’o'. ember,  showed  an  increase  of  Policy  of  the  leading  trusts  that  income  for  the  year 

>;'b.7i‘i',(">0,  .IS  compared  with  the  ^^.ve  taken  place  are  indicated,  ac-  aiuounti’d  to  .$20,618,444. 
siisr.r  period  ending  in  1032.  while,  cording  to  the  Times.  /he  tir.si  -Mi.,  ccniiiaiiy  has  valued  its  assets 
iilth'vugh  imports  increased  in  No- |  annual  reports  made  public.  In  a..  ,.,,n};(,rvative  basis,  which 

'Cjiiber,  the  favoraole  trade  balance  |  cases,  the  trusts  appear  to  have  im-  valiic.s  amounting  to  $80'.i."0ti 

■or  ihe  first  eight  months  in  1933  was  .  proved  their  positions  substantially  ,  authorized  I"  the' 

'1"1,943,000.  as  compared  with  ¥4.5,- ;  during  the  year.  superintendents  of  the  Dominion  and  1 

■23.i.'00  in  ir':!2.  The  ofticers  and  directors  of  provincial  departments  of  insurance.  ; 

Sound  Honev  a  >ecessiij.  'these  companies  were  almost  un-  ^re  conservatively-  in-. 

i-..inr.i  s  .  -  -r  lu  thcir  belief  at  the  he-  vested  in  high  grade  sceurilie.s.  a;- 

oarcnilv  decided  ’to  establish  a  Ven!  strong  cash  follows;  bonds  :ind  debeiiture.s 

iril  Dank  in  knaL  position  was  of  paramount  imp.vrt-  government  and  municipal.  36  71',. 

r.Li  oank  in  (. anada.  tiiou»n  no  en  because  of  the  uncertainties  other  15  46^7-  morlages  ciiv  ami 

icism  trom  responsible  sources  has  ..  '"■'J]/'  '  ^ 

been  levelled  at  our  chartered  banks,  1..  hniain™  -el  farm.  1.90'/c;  real 

which  have  come  through  the  finan-  holdin,  .as  estate-head  office  and  branch  huild- 

cial  donression  with  credit  to  them-  cash  as  possible  and  have  ,ngs.  2.19^,.  other  property.  I.Shc-,  ; 


the  mining  production  of  the  Do- 1  f^ce’' 


the  policy  of 


inin:oa  in  19.J3.  estimated  at  $192.90'j.-  1  during  the  past  year  earrie.s 

"■-•d  and  mainly  clue  to  the  ierease  :n  g^g^ific^nce  with  respect  to  the 
producliou  of  gold  ac  J  nickel.  These  ggntiment  re- 

Msnrcs  do  not  include  the  Tireinium  ti-i-.t 

•  •ri  gold.  Continuing.  Mr.  Macdonald  ,  f  tnvestment  outloo.v  that 

pointed  out  that  Canada’s  foreign  developed  during  the  period.  llm 


reasonable  enthusiasm 

the  outlook  for  1934.  j  witnessed  development  in  the  arts,  to  the  future  restrains  ns  from  dweil- '  entirely  unnecessary  in  the  Domin 

-  —  . —  'science,  mechanics,  etc.,  to  a  point  ing  at  length  upon  the  late  period  of '  ion  ot  Canada  where  banks,  liisur- 

roAi,  orTPCT  HiGHKn.  jof  perfection  which  our  ancestors  '  depression  although  we  must  not  auce  eoinpaniea  and  other  financial 

<’'0‘'8ht  magical  .'intl  ill  j  look  With  discUiin  iipoH  recciit  cxpcri-  institutions  survived  the  greatest 
.-opfparcd  vv'th  tens  Vons^^  has  ,  enccs.  calls  upon  their  resoiirees  ever 

ins;-  an  incrca.se  of  9.1'-;,.  ibeen  the  remarkable  improvement  of  Tho  year  1933  witnessed  in  the  known  without  a  single  catasironhe. 


went  fpel|n  return  to  the  old  onler  as  during,  very  consideration  which  urges  us  '  It  is  pleastint  to  know  that  such  re 
rcgardingj the  recent  few  years  the  world  lias  to  look  forward  with  sanguine  hope  1  strietions  by  way  of  legislation  were 


entirely  imnecessary  in  tho  Domin 


step  with  these  developments  has  [  cnees.  calls  upon  their  resoureos  evei 

Ibeen  the  remarkable  improvement  of  Tho  year  1933  witnessed  in  the '  known  without  a  single  catastrophe. 


.r.-idc.  for  the  eight  months  ending  changes  In  Investmoni 

-Vovember.  showed  an  increase  of  Policy  of  the  leading 
>-6.70u,000,  «Ls  rompared  with  the  place  are  indicated,  ac  - 

s;!!nr  period  ending  in  1932.  while,  cording  to  the  Times,  by  the  tir.'i 
iilth'->ugh  imports  increased  in  No-  |  annual  reports  made  public.  In  all 
'Cjiiber,  the  favoraole  trade  balance  I  cases,  the  trusts  appear  to  have  im- 
■01  the  first  eight  months  in  1933  w.as  proved  their  positions  substantially  , 
'1"1.943,000.  as  compared  w-ith  ¥45,-  ;  during  the  year.  j 


Sound  Honey  a  Necessity. 


been  levelled  at  our  chartered  bank.s, 
"  hicb  have  conic  through  the  finan¬ 
cial  depression  with  credit  to  them- 


selves  unsurpassed  bv  the  hanks  of  Placed  an  unu.sually  la.gc  portion  policy  loans  --  ordiiiar.v,  15. It',,  sin 
my  other  couniry.  .Sound  money  is  '  c*?  their  funds  in  common  stocks  gie  premium,  4.21',:  stocks  --  |.ro- 


c.s.'-ential  for  the  economic  success  of"  other  eciultios. 


ferred,  1.3497,  comiiion 


any  iia'ioii,  hut  the  medium  of  none  most  cases,  the  change  in  in-  with  n<3  funded  debt,  luuinly  <  ana- 

liir.v  exchange  between  countries  has  vestment  opinion  did  not  take  diaii  hank."'.  Trii.si  coiiiiianie.s  and 
rirc.seDtcd  hindrances  which  appear  place  until  after  the  banking  h'tli-  1 ’onsiimer.s’  Gas  I'u.i  1.7.'i',,.  com- 
'o  have  been  imsurmoiintable.  Sure- |  day.  In  the  weeks  just  preceding  mon  ifundcd  dcbtl,  .I3¥3-;  cash  and  ; 
ly."  .said  Mr.  .Macdonald,  "if  the  will  the  closing  of  the  exchanges,  whci’  sundrie:',  5.72'^. 

!o  overcorue  these  obstacles  had  pre-  '  abandonment  of  the  gold  standard  t'entriil  Hank  IniiMirfiitif. 

■lominatcd  over  .selfi.sli  national  in-  appeared  likely,  the  rush  to  convert  ,  ,  *  , 

lerests.  something  might  have  been  a^ets  into  cash,  and  in  some  m-;  1 

.-icconiplishod.  The  life  in-suranee  stances  to  create  foreign  .;rcdits. '  V 


.-icconiplishod.  The  life  in.'-uranee  stances  to  creai 
I  ompanio.s  present  the  most  import-  was  accentuated. 


long-term  .iinds.  and  Af  that  time,  there  was  a  wide 
greatly  interested  in  divergence  of  opinion  as  lo  vvhat 
Their  obligations  art  effect  the  closing  ot  the  e.\-ehange.= 
money  .-it  .yinie  lime  would  produce  in  the  way  of  price 


.mt  source  for  long-term  funds,  and 
.ire,  tberefoi-e,  greatly  interested  in 
sound  money.  Their  obligations  art 
Itromi.se.s  to  itay  money  .-it  .'■ome  lime 
in  tlie  t'litiirr.  eitlier  to  policyholders 

7hcS!]i-i^"m.^'v!'taih  imiSS^u  i  i"  'his 'eotumeKon,  wotiidlm  Hc^MdV 

preventing  irifiati'jD  ami  ill  maintain- i  ^  oDt.,  e....s.  w  ndi  watched  hy  the  life  '•otiipauies. 

ng'  a  .strong  ba.-i.-  for  S'junil  money.  Just  being  convened.  ^  I  rompiinies  of  t'anada 

In  otbey  words,  life  insurance  policy-  abandonmen!  o.  gold  (■.•niple,..  niighi.  in  all  modesiy.  he  .^anl.  claiiii 

holders  wi.sli  to  fee]  assured  tiiai.  with  the  passage  or  a  hill  giving  1,,  iiavc  .stood  the  strain  of  itie  jiasl 
when  the  time  arrives  for  the  pay- !  Pres'dent  Hooscvcii  vide  P"w ‘‘rg  |  four  y  ear.s  as  w  ell,  it  not  hetier,  than 
mrnt  of  the  principal  sum,  payment'*^'®''  *hc  curreuey.  wa.-  immeiiiafe-  aliimst  any  other  line  of  hu.iness. 
"ill  lie  niH'le  in  money  cfiually  as  1 'J  interpreted  a“  niUitiouary  in  and.  he  addeil,  "it  is  no  refleetioii 
good  a.s  that  with  which  their  pre- 1  IVall  Street,  and  iir.eHnient  triisi-:  on  other  fimini-ial  in.siiiiiiioiis  to  say 


changes,  and 


"<is  extreme 


i'entnil  Hank  IniiMirtiiiif. 

In  .I'ldrcssing  the  annual  meeting 
jof  the  ass'.x'ialion.  \  .  R.  .Smith,  gen¬ 
eral  iiianagcr  and  aeiuary,  said  the 
proposed  estahlishriient  of  a  <  entrat 
Hank  in  t'antida  was  one  of  great 
importance  to  the  Cunadian  life  iu- 
.-‘tiran'-e  eomiiaiiie.s,  ns  the  mtijor 
'■ustodians.  in  this  country,  of  long 
term  credits,  and  tho  ilevelopmeni.  I 


StoTy  of  1933 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1933  will 
be  very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 


A.ssurances  in  Force 


1923 

$156,230,862.00 


Total  Assets .  28,024,643.39 


Policy  and  Annuity  Reserves. 
Premium  and  Interest  Income- 
Pay  men  ts  to  Policyholders .  . 


23,369,222.52 

6,765,484.37 

2,192,298.68 


1933 

$279,718,959.00 

68,573,416.27 

58,937,840.00 

13,25.3,767.36 

9,083.996.80 


miiiin  iiayment.s  were  made.  contributed  hra-.lly 

■’’I  he  gr^.ai  majority  of  policyliold-  j  which  sent  iiritc- 

•  r.s  are  not  to  be  found  uinoug  the  I  mid-July. 

-u-caned  "calihy  classe?.  but  are'  United  SUvie..- 

iK.  r.'ari'i.'-  of  niode.si  meau.s.  whose  i  and  short-icrni  • 
en.-e  of  thrift  leads  them  to  pro- j  sold  and  the  luocc. 
V  id'',  tliroiigh  the  best  meati  i  tivail- I  to  common  ooi  I.m 
;iblc  to  them,  that  is.  life  itisuruuce,  i  bonds  .or  pn  ic-rcd 
for  ilicir  own  old  age  or  protection  I  wa.s  done  "iili  ni; 
lor  ih''ir  depcrideut  one.s.  j  bond  issues.  I  'n  d 

-'\i  IfccemtM  i-  31si,  l!i;j2.”  eon- )  was  made  .  •  l  oniiai 
iini|c(j  Ml .  Maed'intihl.  -'i lie  <  auadian  for  apprecia.  mii  I 

•  •mipaiiie.s  i-'-ii'irting  lo  the  Dominion  '  ingi)  points  bail  ! 

•icparitiienl  of  insurance  had  invest-  i  jijy.  many  m'  'b..  ; 
mciiis  ill  (  aiiada.  in  Dominion,  pro<v-  ;  cr  iinreali/eii  '•  .  se: 
iMciiil  and  municipal  securities,  in-  ;  (.pfj  yf  Some  ; 

eluding  lowiii-liips.  county.  ''iHage,  '  reaii->,pj 

rural  tcleplioiic  and  school  dehen-  |  More  VcIT 

nil's,  as  well  as  public  utility  and  I  «  i  lit 

iiidiotnal  c■l|•|l••ral  ion  seeurilies,  ,  I*"’  'n  i  e.i  ni'nl 


Ihe  buying  ilial  the  life  in.snraiice  companie.. 
s'jaring  until  have  become,  more  than  rvei,  the 

symbol  of  safety  in  a  disliirbed 
■■'■I'Dnieni  ijond.  tinamial  vvorld.  ’ 

•  ligations  -.verc  rtf  ttie  total  in.suruncc  i.ssiied  by 

•  Is  converted  in-  llie  Confederation  I-ife  in  I‘l3:’,,  17'-, 


.s  and  low  grad''  -iroso  in  (  auada.  36'/k  oiitsidt' cd"  t  aii- 
d  -t•lci;s.  I'lie  .sani  ■  ada.  less  than  lijec  by  way  of  leas 
many  high  griulejsii ranee,  Jind  about  7 Vi was  grouii 
desire  tor  iin  om'  insurance.  Of  the  ousiness  in  force, 
lary  to  the  desire  1 53',  is  iti  t  anadii.  289;  oulsidi*  of 
lly  the  time  the  j '  anada,  13'k  i:i  reassurauee  and  6',t 
bei'n  reai  hed  in  !  gi"Uii  iii.surunce. 

Ciisi-  bail  small  ^  "r  ‘?miili  drew  attention  to  the 
■<'s  Ilian  ■  ince  tni  |  i''f’"’ased  hiirden  of  laxiiti'm  w  hich 


A  wide  margin  for  security  and  surplus  earnings  c.vists  between  the  interest  rates  of  and  i^/z9o 
assumed  to  be  earned  in  calculating  assurance  liabilities  and  the  average  rate  of  5.^6%  actually 
earned  in  193.$  on  the  Company’s  invested  assets.  Further  security  is  furnished  by  the  fact  that  the 
provision  made  for  such  assurance  liabilities  is  $1,100,000.00  in  excess  of  government  rcquiretucnt.s 
and  by  the  maintenance  of  a  contingency  reserve  of  .$1,000,000  and  surplus  funds  of  $3,169,406.00. 


BOARD  OF  DIRECTORS 


.-njiniinting  ti 


In  addi-  ,  luslancc.-i 


imn  III  lll^•■c  mv  c«tnif,nts.  policy,  traders  lliun  -iiry  hud  been  lor  sev  t|||.|f|j  (luritig  ilicir  p 
bi.-iiKi  unieiinti'd  to  .¥295,134,000.  aud|f’['*-'  year.-  yiuny  of  them  reaiize'l  1  Huit  m-ithcr  llicy 


It  will  bi'  riife  to  ioiHiimo  that  at  least  |  sizaM''  proiiis  in  .Inly  f 
oil!  .11.111  thi;.  iinifiutii  $147,367,000;  mitmciit.s  made  in  .Api  il 
"US'  I'lHUcd  ill  Canada  to  Canadian  ;  many  ins-ame.s  the  turns 


ire  uciiiully  liad  iin  ' iiiip"''’Cd  on  life  imuraiicc  '•nin 
PHiiicK.  During  19:;3  Ihc  C'jiiffderii 
■live  Ir-ider..  1’“'''  large  Slim  of 

‘  ¥r:::2,3:to.23  for  i;ix''.s.  ’’lleiiniig  m 

ni  trii.'.is,  ill  many  iiiiiid.”  said  .Mr.  Smith,  "that  life  in  ' 
am"  more  uclivi'  Mirarieo  is  a  saeriflee  made  by  the 

ry  liud  lii'eii  lor  sev  ,ii||-ing  ilieir  productive  yeui.'',  I 

ny  of  tliem  re.-ilizc'l ,  ncitlicr  they  nor  their  lx  tie  j 

in  .Inly  from  com  'ftciaries  may  Itceoine,  in  the  fiitiire,  i 
in  .Apiil,  and  inja  ehaige  utinii  the  eoiiimunily,  it  is' 
the  turns  were  of  I  entirely  rcasotiiilile  for  life  iii.'^nratiee  i 


iioljr  yholdets,  -phe  farm  mortgageB  !  even  shorter  duration.  eorniianir.s  to  iirote.sl  against  Ihe  in- 

of  Hie  (a '  ompanics  amount-,  That  tlic  'rii.st.s  were  not  alway.s  ercasing  burden  of  taxation.  Most 

eil  to  ¥67, 917, 001),,  while  all  the  other  •  succoosful.  liowsver,  is  indicated  of  the  taxing  authorities,  recognizing 
monsaco  loams  iimounted  to  $257,-  j  by  their  rcr>orts.  ’I'he  gain  in  the  that  a  high  lax  on  life  iiiBurance 
•■.2U.0IK'..  or  a  total  amount  of  mort-  '  net  value  of  their  as.sets  ranged  cannot  be  ju.stificd,  plead  the  iiecefi- 
gage  loans  for  the  Canadian  Com- j  from  20  to  6"  per  eent.  for  the  year,  sities  of  the  time.  Witli  the  difficul- 
piinics  of  ¥32.5.467,000.  On  this  basis,  |  The  net  gain  in  the  value  of  secur-  tie.s  which  taxing  authorities  ex¬ 
ilic.  total  investments  of  these  Cana- i  ities  a^  nioasured  by  various  aver- ]  pericnee  at  this  time,  life  insurance, 
dlan  life  companies  in  Canada  I  ages  is  nearer  the  upper  level.  'companies  have  every  sympathy,  and 

Hinuuiitcd  to  over  .¥1,252,000,000.  Tf  i  Fui  t’oermore,  tlie  reports  show  in  1  trust  that,  as  the  necessity  decreases.  , 
ilicrc  is  added  lo  these  figures  |  many  instances  that  the  losses  on  the  governments  will  find  it  poss'hlc 
the  amount  invested  in  Canada  sales  ot  securities  continued  to  ex-  to  also  decrease  the  taxes.” 
hy  those  Canadian  life  insurance  j  eeed  Uie  profits.  It  is  indicated  - - - - 


hy  those  Canadian 
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conipanies  operating  under  provin-  ^  tj^at  the  greater  part  of  the  losses  Metropolitan  Life  Announce* 
cial  charters,  and  vyhicb  are  under  fpom  securities  which  had  Changes  In  Field  Organization! 

Ihe  supervision  of  tho  various  Pfov- 1  ),^)fj  t,everal  years  and  which  _ _ 


iricial  insurance  departments,  the 
lotal  amount  of  investments  of  all 


neen  iiein  several  years  and  wd 
the  trusts  bad  decided  to  sell 


Ottawa.—  The  Canadian  head  of 


lotai  amoiini  or  invesimeuis  oi  an  i  ),pg,  prjce.s  obtainable  in  order  Mr.ttnrinlit-iu  Life  an 

'Innadian  life  companies  in  Canada  |  ,,,  shares  more  likelv  to  *  ^  Mr,ttopolit.iu  Uic  in 

on  Deremher  list  19:?”  was  well  in'  ^  rC  "to  snares  more  ''kci.  )  ,jo„Q,;eg  jp,,  followlOS  promoiwu 

•oxr?s4  oTone  hi  lion  threrhund^  .“I''’*’''  >n  Urn  field;  llcrm^aigHde  DcMrm 

l  t  rec  u  o  ^  vai-Kius  portfolios  formerly  emnloved  as  ageu 


Copy  of  Complete  Report  for  1933  mailed  on  request 

The  Imperial  Life  Assurance  Co. 


million  dollars^  „  ,  .  ,  '  9"“''^-  indicates  Ih.it  lViviferfrdti'l.>oiip' Quohee.  disi  |■|■•t. 

Are  Vitally  Interest.  niany  of  the  heavy  issues  that  had  ,g  appointed  assipUiM.  iimiiagor  ai, 

’A?  the  trustees  of  policyholder.',  been  carried  tor  u  year  or  two  have  same  district;  C.  AV.  \V;jsmuth,j 

funds,  placed  in  their  bands  by  been  sold,  and  that  as  a  result,  the  _  ,  _ 

many  thousands  of  iudividuals  foi  I  investment  lis-ts  have  becu  brought  "  ~  , 

the  protection  of  Iheir  dependents  more  "up  to  date”  than  at  any  jp-oatest  handicap  to  the  tru.'^li;  in 
or  business  associates,  ,lhe  life  iu-  time  since  1929.  It  was  the.  reliic-  their  efforts  to  keep  ahreust  ot  the! 
surance  companlos.”  declared  Mr.  tance.  or  in  many  cases  the  inabil-  market,  and  the  orficittls  now  feci; 
.Macdonald,  "are  vtlally  InteroetCd  In  iiy,  to  dispose  ot  such  shares,  cs-  that  they  arc  in  tt  hcllpr  posit iou  toi 
nsaltttaintng  the  x'aluc  of  tho  Cana-  pecially  when  they  were  in  large  make  more  out  of  1931  than  'ho.i 
dlan  dollar.  The  many  thouMSda  of  btoeka,  which  had  ceustttuted  the  were  out  of  1933.  1 


'ly  or  tne  various  portroiios  tjj.ny_  formerly  employed  as  ageui 
made  piiulic  indicates  Ih.it  Hivifere  du  l.>oiip,  Quebec,  disi  n'  t. 


iB  appointed  assiplant  iimiiagor  ai 
the  same  district;  (|.  AV.  Wasmuth, 


FOUNDED  1897 


of  Canada 

ihad  Office.  TORONTO 


Branches  and  Agents  in  all  important  centres 


i 


_  THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  19. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

YEAR  OF  GROWTH  Trend  of  Life  insurance  Buying  IMPFRIAI  IIFF 


AGAIN  REPORTED 
BY  LONDON  LIFE 

Assets,  Business  in  Force,  and 
Income  Show  Gains  Over  j 
1932  I 

RESERVES  INCREASED  i 


Trend  of  Life  Insurance  Buying  IMPFRIAI  IIFF 

/  iJC  CJL  •  W7 i  r  ‘Km  A  ■••'A*  AjIUlli^  lull  Ju  U.ii  V,|  cduciiliMl  himscir  f«>  (lip 

In  U,S.  Showing  Effects  of  NR  A  dcdadt  'iZ  an~ 

SI.  l.nui.,  TlKM.no.d..soril..-  average  now  lip,, lira for  <»*>'*  V«  1  .  ;,m  „i  pniui  of  Niow.  But  Caiiiuiia... 

.National  i;c.'o\cr,v  .Art,  lann  rrlirf  ^'SOtt  and  flir  1(i:>  v  itli  otlin  life  in- |  PHnn  CUAU/YMr* 

. . .  O' . .  b.,  ^  bUUU  onUWll'Hj  “-ir  ir'!rLr"bl; 

nal.onal  admit, i.Mratiu.i  aid  lots,-  .-"“d  .  ‘  r"S"’aUnn.s 

nos.<  rcrovrrj  and  to  iiirrea.sr  cm-  althoiiglt  thr  riirtailmcnt  of  thrlr  Policy  Reserves,  and  !ni|,o.s,'d  l,.v  the  Doinmion  liepari  ! 


And  Surplus  Funds  Further  Elx- 
panded  —  Business  In  Force 
Increased  $5,500,000  To 
$476,811,727 


ployiiirnt  arr  faxorahl.v  rrflcrtrd  in  ’  saWrir.s  and  the  financial  diffirultios 
rrrriil  piirrlta.'ios  of  life  insurance  as  'uany  srliool  districts  and  rdnea 
indicated  hi  a  nation-wide  .survey  of  i 

. .  ,  j  feted  with  their  plan.s  for  itroterting 

insuianre  hiiicrs  just  rotnrdeted  by  the  future  through  life  insurance.  In 
the  Ainericitn  Service  Bureau,  the  '  I>eccnibcr  there  were  249  l<?acher 
infii>ertion  organization  which  is  !  buyers  of  life,  insurance  compared 


Payments  to  Policyholders 
Are  Hipher 

HEI  D  GROUND  WELL 

riie  annual  rriiort  of  'I'he  Imtjcrial 


iiirnl  of  In.siirauce.  both  with  re-! 
gard  to  its  adinini!>t ration  ami  the. 
iii\ c.si nirnl  of  it.s  fluids.  And  tiny  I 
firm  or  individual  insuring  with' 
any  of  the  fifty-two  ,  'anadlan  firr  j 
coMi|)anies,  is  as  rc|iially  well  pro-! 
trrted  ti.s  with  any  <^^  the  out.sidej 


owned  and  controlled  by  the  mem- 'with  227  in  .liiiy.  However,  iherol*"'^''  -'^i^uriincc  t  o.  of  faiiada,  for  companie.s.  Tt  is  true  that  In  thisl 


Increased  $5,500,000  To  her  companies  of  the  American  l.ife  j  wa.s  a  marked  decline  as  against  |  the  year  1922  presented  to  the  an 
$476,811,727  Convention  December,  1932,  when  there  were 'nual  meeting  of  the  companv  held  in 

- —  '  be  elie.  k-up,  made  by  the  trained  671  such  buyers.  The  average  new  t Toronto  this  week,  revealed  thi.s 

The  liondon  Dife  Insurance  Com-  'b'estigator.s  of  the  Bureau,  indicates  application  was  for  $1940.  The  71  '  prominent  (  anadian  I. ife  insurance 
•any  maintained  its  long  record  of  Ifriners,  country  house-  W'ith  other  insurance  carried  S 1754  organization  to  have  held  its  ground 

tnlnterrupted  growth  during  the  lemarkahh  wdl  during  a  period 

_  ....  ...  .  .station  eniplo.vees,  oil  liehl  . . .  marked  hv  exlrcmch  difficult  oner- 


1  am  advocating  a  "Canada  First" j 
policy,  and  frankly  1  have  no  apol-j 
ogy  to  make,  for  after  all,  wo  Can  | 
adians  must  look  Bfter  our  owni 
conntr.v  and  oiirselves  If  we  are  not 


uninterrupted  growth  during  the  eniplo.v-ees,  oil  fiehl 

.'CRT  lO.'iO,  it  iiS  shown  in  the  cinniiul  aiiij  rriiiH*r\  workers  and  Ihoso  on 


lemarkahh  well  during  a  period  i  hehind  in  the  march  of 

marked  1>.\  evlrmncl.v  difficult  oper-  i  1” 


report  for  the  period  submitted  to  i 
I  he  annual  meeting  of  the  institution  ' 
hold  at  the  head  office  In  T-ondon, 
Ontario,  during  the  past  week.  In  a 
a  year  during  which  economic  condi¬ 
tions  were  such  that  decreases  in  " 
business  in  force  and  income  were 
iilmost  general  in  the  life  Insurance 
field,  the  company  was  able  to  re  ai 
port  further  ]5ains  in  each  of  lhe.«c 
iw'o  important  directions.  Ital.sorc 
ports  an  lncrca.se  of  $7,000,000  in  p; 
tohil  assets  and  a  strengthening  of 
surplus  position.  |  p. 

The  report  shows  that  more  poli  |ti, 
'  ies  were  issued  by  the  comiian.v  ,.| 
ihiin  during  any  other  year  in  its  his-  i  ,.f 
lory,  wfiile  the  net  total  of  new  in-|,.,- 
.'iiranee  issued  amounted  to  -$92, .578,- !  fa 
52,1.  Business  in  force  shows  an  in- 1 1^ 
I  rcase  of  $.5,500,000  at  •$l7t;,81 1.727,  ir 


the  piiyndl  of  public  utilities  iind 
viirioii.-.  In-jiiiches  of  the  government 


I  J  U(i  IJMJIi.>l|\  I  A' II  4)11  tl 

vanoii.-  I, ranches  of  the  government  I  .npurance  bu.vers  with  TiiP  it.  Decern 
arc  hit.Miig  itfe  insurance  today  than  per  compared  with  195  the  proviou; 
was  t|,c  case  stx  months  and  a  year  j  p,  .vverag. 


Itllihliilg  iiidllstiv  (Iff.  iiaiseit  ny  cMrcmcl.v  dllticult  oper- 

•  atmg  conditions  in  the  life  insuraiiee 

'I’he  building  indii.sir.v  fell  off  g.s  ^  field  of  thi.s  contiticnt.  Tottil  assets, 


I  have  emph.islzeil  fire  Insurance  | 
as  a,  speeifir,  illiistrtilion  of  the  ar-j 


reserves  for  policvliolders,  and  pay-  •  6'iments  which  have  already  been. 


li  in*)  lilo  previous  I  *^**^'**”  poliryhoiderH  are  shown  |  Mieso  discussions  nn , 

ill  .lul.v.  Average  I I**k'her  than  for  the  previous  year,  "^  bnada’s  opportunity  In  the  world’s! 
its  for  .$2351.  i  while  assurances  in  force  and  in- j  c^^’bbotiiic  rciid.jiistineni  ’  hecati.se  the ; 


I  new  application  w  jis  for  .t" 351  I  while  assurances  in  force  and  in- •  evoiiotnic  i  caii.tiisiim  in  m  eans 

1  he  most  recent  survey  was  made  investment  brokers  and'  salc.smen  ‘’ffbe  for  the  year  were  oiilv  modcra-  one-sided  c/mipclition  as.soeiated 

ol  insurance  bii.vers  in  December  indicated  their  high  regard  for  lifel'ely  below  the  1932  level.  ran  be  remedied  by  the 

am'  comparisons  were  made  by  the  insurance  bv  sninnitiing  ibe  largest  '  Total  assets,  at  $68,673,116.  arc  Public  spirit  and  self-interest  of, 

American  Service  Bureau  executives  applications  with  iin  average  of  '  shown  over  $l,000,0nn  higher  than  Canadians  them.selve.s. 

"  lilt  similai'  .studies  made  last  July  $;)243.  Of  the  35  such  Inivers  in  De- i®*  *^^0  ond  of  1932  wlieti  they  were  "  - 

and  111  Doccinlier,  1932.  lu  all  three  cember.  22. bad  oilier  life  insurance,  1  reported  at  $67,165,960,  while  policy  ' 

sill  V  e.v  s  a  grout)  of  10,164  buyers  of  average  being  $52,130  each.  and  annuity  reserves  have  been  In-;  prxwif'  gip  Atnpricari 

nevy  Me  insurance  was  the  major  Qf  each  10.161  who  purchased  life  creased  to  $58,937,840  from  $58, .314,-  '  „  '  L  ^ A  HA-  • 

iiMif  0.1  winch  eonelu-sioiis  wetc  insurance  in  December  ilie  survey  hbt.  Payments  to  policyholders  were  |  tjQTtkS  AVC  n/llSSm 

■  .  .  ,  ,  indicates  that  wore  entirely  jO'cr  $100,000  higher  than  in  1032  at  |  .  _ _ _  .. 

I  hilt  agrieuliuio  is  slow  1>  coining  ij^iyrrs  or  0300  of  the  total.  7'he  I  as  eoinpared  -U'ifh  $8,971.- |  ..  .  , 

iuirU  into  it.s  own  is  indicated  b>  the  coniparative  pri'ceutages  wtn’o  31  in  233.  Assurances  in  force  are  shown  '  Ynrk.  i  hero  were  ..IS  h. 


Four  Big  American 
Banks  Are  Missing 


liiick  into  its  own  is  indicated  b.v  the 


Assurances  in  force  are  shown 


.New  York.  There  were  .38  hanks, 

tlirce  siii  ve.v.s.  for  of  each  10,164  pnr- '  in32.  and  66  in  .Tui;..  Of  [down  at  $279,718,959  from  $291,718,- |  in  iko  country  with  dcp.o.sits  of 

cluiKCfs  of  new  life  m.surancc  iu  De-  (be  grand  Intal  8"c  carried  some  pre-  p69  as  at  the  end  of  the  preceding  !  more  titan  .$1ti0.iiti0.mi  each  at  the 


(■ember  1135  were  farmers,  in  De¬ 
cember,  1932,  there  were  luii  990 
farmers  in  a  siraihii'  group,  ,.iiiic 
last  July  they  numbered  1039,  e Kun 


'  rcasc  oi  at  •■sKb.si  1..2,,  ,rv  housewives  have  also  incr(>a.-eil. 

marking  the  10th  eon.seeutive  year  frop,  jgg  December.  1932.  to  232 
Ill  which  total  assurance  in  force  p,  .,uiv  and  251  the  December  .htsi 
has  shown  a  gain  over  the  preceding  pas.sed.  On  the  other  liand  cii.v 

hotisewives  this  December  numbered 

the  assets  of  the  cotupany  are  but  786  rompared  with  896  in  Inly  ,  p,  ' 
.  ’**  5S1.516.221,  an  increase  of  j,a,j  ij,  December.  1932.  Farm-,*., 

86,9i,,.9ijS  over  1932.  In  addition  the  runebers  applied  for  anij.> 

investment  reserve  was  siib.stantially  .,,,.,..,..0  nf  tia-'i  of  now  insurance  in 


Ivioiis  imsiiranee  in  the  ('otnpany  to  .'.'ear,  indicating  a  drop  of  only  i%,  ^f  1933.  compured  with  forlv- 

which  the  new  application  was  bcin.g  which  compares  wiih  an  estimated  '  1 

siibniitted.  In  July  were  so  average  decline  of  537  in  total  busi-  1  hiinks  of  this  size  a  year  he- 

cla.ssificd  and  in  ileceniher.  1932,  ness  in  force  in  the  United  States  j  fore,  according  to  the  annual  eom- 
7';4.  In  December  3097  of  the  buyer.s  during  the  jear.  Premium  and  in- i  piiation  of  the  largest  hanks  of  the 
laid  some  life  in.surance  in  other  terest  income  of  .$13, 253. 767  shows  a  |  the  country  prepared  by  ['he  Finan 
companies.  Tlie  comparative  per-  decline  of  less  tlian  $309,900  from  the  ;  cial  Age. 

eenlages  were  28  in  July  and  27  in  1932  figure  of  $1;I,5I3, 712.  1  3110  missing  four  arc  llic  lailon 

July.  The  average  application  in  It  is  pointed  out  that  a  wide  rnar- |  •i  rnsf.  1  onipany  iinil  tin-  (Inardian 


nv  -irn  '"o”;",'' July.  The  average  application  in  it  is  pointed  out  that  a  wide  rnar- ; -i  rnsf  1  onipany  iiml  tin-  Unardian 
pas.' of  ^“*^1  !  Perember  w-aa  tor  $2148  as  againsl  gin  for  .scenrity  and  sni  plus  earn- ;  Trust  (5'»iiipany  of  1  leveland  ami 

inn  the  '**’1  19,,_.  V arm- |  ^^243  Iho  previous  December  and  ings  exists  between  the  and  |  (be  l•3r.■’t  NaiionnI  and  Uie  (Jii.ir 


.M,  ^  MPX  Mvor  I'l  --'  in  •.rifiirioi.  .1.0  ,  .  .  j  I  $2243  Iho  prcvioiis  Dcecmhei  and  mgs  exists  brtweei 

investment  reserve  vvaii  substanliallv  i  $2000  iP  July.  The  average  carried  3>4%  assumed  to  b 

iiiereased  and  all  tfoiids  -md  slocks  I-  by  those  insured  was  $3285  compared  eulaling  assurance 

wh  eb  iJnreited^u  va  I?  '"’'j'lwitU  $4679  last  July  and  $5351  in  the  average  rate  ol 

\niru  ncpieoiaita  lu  ^alue  auiinR  stated  they  bad  other  life  insurance,  ^000 

the  year  were  written  down.  FIr.st  Tho.se  with  life  insurance  carried  an  '  ^ecemper,  i.  S£. _ 

mortgages  on  improved  real  estate  average  of  $3151  each.  AA'hile  city  I _ ; _ 

coinpristv  i).'.(57  of  the  total  ass^cts.  bousewive.s  were  already  carrying  I  _  .  . 

It  IS  noteworthy  that  on  this  class  insurance  than  their  country  FfPIlch  DfilWin^S 

of  lavestmcni  the  gross  overdue  ni-  with  $1693  each  as  agaiust 

icrest  IS  onl.v  1.06%  of  the  principal  ^(40()_  (be  rural  bread  and  biscuit 

outsUnding  -  a  striking  indication  sabers  showed  better  in  new  pur- 

of  the  care  cxerct.sed  by  the  com-  chases  with  a  $1269  average  against  The  following  oumbrr.  a-r  rpiipp^ahi.  b.v: 
pany  in  this  phase  of  its  program.  ...O.,  Amnn-  count  rv  women  86.9%  728,103  2.728.10.9  4.7-2.9.103 


Pinned  in  eal- j  ,jjau  Niiijimal  (if  i 'c 
d  eulaling  assurance  liahilitie.s,  and  !  „prc  closcii  last  vi  ar  I  bc-c  fo n 
n  the  average  rate  of  ...3r,Cj  actually  '  bad  .-ig.grcgale  .Icpo.-iis  .-x 

earned  on  the  invested  assets  of  the  !  j-eeding  . . .  at  the  (ml  ,.1 

company  during  the  year  under  re- j  thiM.ar 

.  view.  Despite  the  general  eonirac-  ■  has  only  resiili.  d  in  ;i  iici  dc('liiic 
tion  In  intere.st  r.dc.s  during  the  .  les.s  than  .$,5'i.99(i.o9o  in  ijic  a,g 
period,  interest  earnings  have  been  ^  gregaf.-  dcposii.s  oi  Ih.-  hanks  inilm 
_  comparatively  well  maintained  the  |  5;i,xi,u09.O09  da.ss.  't  he  deposits  of 
a\ erage  rate  for  the  V cat  19.>2  hav  ing  ,  group  aggregate  8 1.'i,3i)9.295,oo9. 

,  i  compared  with  .'':|::,189.:’,Hj.(-in9 

The  provision  made  for  Insurance  i  , 

liabilities  is  $1,100.0(19  in  excess  of!' 


panj  lu  Tins  piiabe  or  u.s  program.  ^ii82.  Among  countrywomen  86.9%  V28.I03  2.728.10.9  4.5);s.]03 

High  grade  bonds  aud  debenluros  ^ad  no  other  insurance  and  the  ratio  VXn, 

I  hiefb  government  and  municipal  those  without  other  life  insurance  60,800  fr»n(a: 
bonds,  make  up  ,.6.4%  of  the  total  protection  among  city  housewives  of*  ISn  •■i'ii'J^»  !o9  -  pr«  109 

assets.  Policy  loans  are  13.3%  of  U;>68:>03 

MIC  assetH,  vlulo  real  etiiate  inciud-  niauiifacturiuR  industries  there  lo^ooofrancs: 

mg  the  Company  8  premises,  stocks.  increase  iu  the  | ,  ’M®®  ,  o^S  lSa  I'S’i  1 


CBEDIT  NATION  AI.  II'I  Ko^I^-rbr/ 

ijr«wingof  Dpp.  ist.  19.93  been  0.52%. 

The  following  oumbrrs  a-r  rpdppmahiR  b.v:  Thc  provision  made  for  Insurance 

1  lil'tos  si-^Moa  3'72s'io3  liabilities  is  $1,109,999  in  excess  of 

The  following  nu’nTbcrs  am'  “piirpmabip  by  government  requirements,  w-bile  a 


9  11.1  miscHlaneous  items  make  up  thc  n;;„ber  of  buyers  of  life  insurance  I  2:iii8:m3  2:mS:lo3  ik^tsjoa  ti 

lalanee  of  7.6%.  since  December,  1932,  when  there  1 3.018.10,9  ;i.(i,8.io:!  i-’-jl*-!'!;; 

riio  tneome  for  thc  jear  amounted  were  hut  287  fiicforv  workers  amone  I  I’ala'm.,  vn-ra’ini!  -.'-Ja  tn:!  .'krla’inii  r^' 


2S.II)3  ■irti.-imiKs  .pj.n  .  Ml  V  _  -riierc  were  m.  imporianl  cliangc-r 

mdmmabip  by  government  requlremen  s  while  a 

,.b(,K,.9  contingency  reserve  of  $1,009,000  has  |  ^  National 

Hank  siill  iicad.s  the  list,  fcdlowcd 
mdvvn.ablP  by  of  $3,169,406.  The  progress  of  the  |  Naiionat  (  ity,  th.^ 

1.9  a.-, 8.193  '  '  ompanv.  the 

.h.}58.m9  indicated  by  the  following  com  of  A  men., -a  Natmnar  Trnsi 

iM  10.1 1  five  fijzurrs —  i  ,  . 

i>'i  a.6o8,l03  jf>2^  [and  snMngs  vXf’ibOCMaiHni  at  .Siui 


'•04  ^^nnuiuuu  og;  factory  workers  among  |  soiS’ioa  r^oTSMui!  ^^uranc.  m 

iti  J.Oab.btio  ^^nlch  represented  to, 161  purchasers  of  new  life  |  'The  24  tullowing  numberjA  arc  rrdrt'mablo  by  — 

a  substantial  gain  (jver  the  1932  in-  insurance.  In  July  the  number  ad- |  4,8.,o;j  Pol.cy  »nd  .Vm 

come  of  $11. 69(1, .48.  Payments  to  yanced  to  371  and  thc  past  Deeem-  i,si8,’i03  t.sfis.ioii  i.ii.s.io.t  i.iis.to.ij  "'“'y  Resrrv^ 

living  policyholders  amounted  to  $6,-  her  there  was  a  further  increase  to  '  2.218.103  2,3«s.i03  •2.:!T8.io:t  Mis.ins  Prrm.um  a.id 

l80  7-’3  -ind  $1  755  706  was  nald  to  ’  3.218.103  3.:ifi8.ip.9  .1.378.10.9  3.418,103  Im  Income 

39.,..,.  and  »l.(a,),(U)  was  pam  10  yp  ,1,^  those  who  had  no  4  21S,10S  4,368,103  .I.STS.IOS  4.41«,103  PavmeiUs  lo 

Mir  licnef ioi;i nos  of  ucceased  poli(*>-  iD^uraticc  tiumbered  The  j  6,218. io(5  6,368,io3  5. 378.103  6.418,103^ 

liobicrs.  average  new  application  was  .for', - — - 

Ibe  la^ndou  lafe  s  policy  of  main-  JJJ70  xvjiiie  those  having  other  in- |  W 

liiining  sD-ong  policy  reseryt^s  has  gnmnee  averaged  $2646  in  force,  j  r 

rc.,dilted  in  an  amount  $4,i81.7i3  Among  faetor.v-  foremen,  clerks  and  ;  ^  *  #»OC*  # 

-rrater  than  is  required  by  llu!  Do-  inspector.^  there  w  as  a  very  sbari)  i  - . - 

minion  insurance  law.  I  li.v  total  of  compared  with  last  Julv  with  :  B>-  CORDON 

all  snriilns  funds  in  excess  of  legal  jjo  against  128  In  December.  President  Tr»n». 

r.'quii-enients  amount  lo  $11,366,082.  1^:2, '(he  number  of  buyers  in  Ibesc  - - - 

iree  surphis  being  slmvvn  at  .$3.3,.M  -n,eir  average  new  T„  got  any  thing  approaching  n! 

lib  .IS  compared  with  $.j.ll1.l9-  as  aiqilicatioii  the  past  December  was  »■  r  ,•  a..-o  nr..in  I 

at  Ibe  end  Of  1932.  ,,P.„;t8.  The  proportion  of  sud.  I'^rspective  of  tanadas  ee(m-| 


,  .  !  (.luirarilv  I  rust  '  om)»aiiv.  the 

he  follow  ing  eonipara-  „  ,  .  ,  v  .  ,  ‘ 

i  Bank  of  .\iiieri(:.-i  Ntiiional  I  nisi 

1911  1  iiiiil  Savings  Associalion  of  .San 

I  l•’^a^cis(•o  ami  llie  <  oniincnlal  II 
$llt),3!0,S(>/  y>79,7l8,9V>  linuis  .Nati.onal  Bank  and  Trii.sl 

J8(UA.o4)  8,  .4  6  I  ( ,,y  f,f  ('liicago.  Onl.v  IJje  first 

Ji.ibt  22J  18  912,840  i  three  liavc  dcposii.s  of  move  than 

,1  7A7  I 

'  i  tbirtv -eight  banks  vviib  deposits  of 
2,192.298  9,981.996  $l()9,990,(i09  or  over  ftiirtern  are  in 

■ _ 1  New  ^’ork  City. 


Fire  Insurance  in  Canada 


By  CORDON  S.  'WESTGATF.. 
President  Trans-Canade  Insurance  Cn 


free  surplus  being  shown  at  $3,351, 
116  as  compared  with  $3,111,151  as 
at  Ibe  end  of  1932. 


classes  vva.s  141.  'I'lieir  average  new-  -i-ij  anything  approaching  nianiouni  of  fire  insurance  in  Mii; 
apiilicatioii  the  pu.st  December  was  ncrsncctivi^  of  Canada's  ceoii-'  ‘O"""'.'  ‘-s  in  the  bands  of  Briiisli 

for  $1998.  Tlie  (iroporf ion  of  such  .  '  aud  f.iireigii  coniiuiuirs.  Ib'r'.ap:-  p, 

workers  with  exisliiig  insurance  was  oniie  growtli  and  future.  I>9'®'‘b-M„aijc  myself  clear  on  this  1  .mi;,  it 
inueh  Iarg(>r  Ilian  those  who  work  larly  in  relation  to  tlie  financing  ofi  might  I'c  well  to  take  Hie  net  pre- 
nnder  them,  onl.v  41  being  vviilioiit  Per  pul'i'C  and  private  pro.iects  -■jmiums  received  last  year  (I9:!.’i  li.' 
existing  insuraiiee.  However,  the  and  whieli  perspeelive  is  very  n(‘-  (j,,,  various  compauies.  The  total 


Beid.  viee-presideul  L^j,^^P,,j,  cxisHiig  insurance  was  oniie  growtli  and 


ami  niaiiaging  director  f’f  *''9  inueh  Iarg(>r  Ilian  those  who  work  larly  in  relation  to  tlie  financing  ofi  might  I'c  well  to  take  Hie  net  pre- 

pan,',  in  rev  jewing  the  grainy  ing  ad-  them,  onl.v  41  being  vviiliont  Per  pul'i'C  and  private  pro.iects  -■jmiums  received  last  year  iI9:!.’i  li.' 

V  ince  made  during  the  year  19,.,.,  existing  insurance.  However,  the  and  whieli  perspeelive  is  very  lU'-  (j,,,  various  compauies.  The  total 

w  as  ('onfident  average  amount  carried  was  only  cessary  if  -we  are  t.-i  arrive  at  an  |  amount  of  fire  premiums  iiatil  in 

would  Pc  a (•(•<" Ic rated  in  I.  .1.  We  ,(^(2S2.  Among  factory  exccuH\('s  j  accurate  liasis  on  whieP  to  sHid.v  |  1032  xvas  $51 .276.49;M9.  or  a  de- 

aie  entering  1J..4  tinder  mucli  Pap-  owners  lliere  were  91  buyers  ,pc  Dominion's  opportiiniHes  in  the '  ,.,.case  of  a  liiHc  over  four  million 


w 

I 


would  Pc  accelerated  in  1931.  '‘W’e 

are  entering  1934  under  mucli  hap- 
l>ier  circumstances  tliiin  c\is1(’il  a 
'ear  ago"  be  stated,  "in  full  exiiccta- 
lioti  of  steadily  improving  records 
from  now  on.  ' 

(>(  I'oui'.ii  vrniiAyi  ki.ovv  in  n.  4;. 

(Hiaw.n,  .'Slicam  flow  in  V.riiizP 
''oliinihiH  dwriiig  Oi  tobrr  i.s  reported, 
h.v  Hie  Dioninion  Water  Power  ami 
It,' (Ironietric  Hiireaii  of  Hie  llepart 
meni  of  tlie  Inicripr.  to  li.ave  ruled 
'.oniewtist  above  aveiane.  In  the 
1'OH‘iiat  area  Hie  record.'*  of  ('apitano 
'•reel,  iiulioate  a  flow  ■*ligbHv  above 
iiorm.it.  Tn  the  I'eiilral  I'-raser  Itiver 
liiiHiii  the  record.'*  of  Hie  F.l'idge  river 
-liow  a  run-off  -.M^o  above  (lie  Ui  lo- 
lier  Hverage.  Tn  (be  N'orHi  Thonip.'*on 
UiV('r  area  Hie  reeord.s  indicate  tliiil 
riin-orf  vv.i*i  normal,  while  in  llie 
i;pper  Ivooletiay  P.lver  basin  flow 
was  61 'i  above  normal  for  (li-lober. 


this  December  as  .(gainst  92  in  De-  world's  economic  read instiiKUit 


jeember.  1932.  ami  116  in  .Inly.  'I  heir  would  be  well  to  eonsidor  for  a  1110 
average  new  tippliculion  was  lor  ).,i(>nl  the  vast  amount  vf  insuranei 


$8692  and  the  66  with  otlier  tnsur  |  jp  (pj.«j  coiintrv.  and  Ibe  iiart  tba 
ance  aircariv  carried  tin  tivcragc  of,  ,ne  insurHtice  companies  have  play 


world’s  economic  rctid instiiKUit  . i*|  dollars  from  l''3l. 

would  be  well  to  consider  for  a  mo  j  of  11,13  anmuti'  Canadian  c  ."it 
menI  Hie  vast  amount  of  insuranec|  p3i,j,..s  received  $1 ’2,804,076.95,  or 
in  this  counirv.  and  Hic  iiart  tlnit'  24.95  per  ccni.  But  this  is  not  all 


$20,515. 

!  I.neiiipinjed  I’unrl.v  ITuleeled. 

tiov crnincnl  cmpbi.v ccs.  including 
I’ederal,  .Sttitc,  CminH  timl  CIt.v 
workers,  iiiirnliered  361  as  tigainsi 
316  ill  Decenilier,  1932  .tiiid  3, a'  iu 
Jul.v  .  'I’liose  wiili  no  insurance  iium- 


tbe  insui-Htice  companies  nave  pia.'-id,,.  simv. 
ed  ill  the  building  up  of  our  social,  companies 
and  industrial  striieliire.  1  liv  eiilicr  1 


thc  story.  Some  of  the  Ctuiedlan 
i-ompaiiies  are  owncil  01-  controlleii 
I1.V  eiilicr  British  or  foreign  coinpa 


is  appi  (riiniately  eleven  ,  ■.,„;„jj;i„  comigmies  w-lijcli 


billions  (lollars  in  force  iu  Caniidti|;,v 
lo-diiv,  on  wbicli  Hic  auuiial  net  ' 
premiums  amount  to  lietweeii  flft.'  j  cd 
and  fifty-five  million  dollars.  i'’iic,  p,. 


'I’lie  average 


iliealion  insurance  in  Canada  began  in  I80I 


are  considered  ti.-*  aclually  owned 
,ir  coiilrollinl  bv  Cimadians  receiv¬ 
ed  in  lucmiiims  last  vear  only  'r.'Ui 
per  cctil.  of  Hic  l(9til.  (Jr  to  iml  it 
another  wa.'.  out  of  over  51  million 


was  for  $2209  anil  Hiose  wllb  oilier 
iiisuraiico  eurt-ii'd  $3310  each.  In  tliis 
major  group  were  69  eniplo.vees  on 


vvitli  the  eslablishnient  by  Brili.slc  dollars  panl  in  inemiiims 
fire  iiisiirauee  companies  of  agen-;  insurance,  (dil.'  $3,623,755 


eies,  tisnull.v  located  in  sea  ports 


$.3. 623, 755. .57  eaim 
if  wliai  areeousid 


INSURANCE 
IN  FORCE 

ARECORP  OF  GROWTH 


r  27  > 


1:.  S.  rtelief  (irojeets  conipareii  Willi  «Vi(l  operalcd  b.v  local  merebanis. 


41  in  .Iiilv.  There  was  no  corres¬ 
ponding  figure  for  this  classifleation 


'I'lie  first  purely  Canadian  company 
of  which  there  is  tiny  record  wits 


cred  purely  •  iinadian  couipiitiics.  j 
Tlii.s  is  a  sliarp  coulrasl  vviHi  life 
insurance  in  Canada,  the  largci 


DKIM.INlt  IV  AI.niiiirA.  in  December. 


rage  1  the  Nova  Scotia  l-'irc  Association.  pj,ri  of  whieli  as  was  explained  b 


I'alu-arv  —  Ti  l.s  predicted  bv  toc»  1  pp1  ical ion  from  the  relief  workers  I  wl'idi  was  esial.Iislimi  in  Halifax  in  m,..  , (arris  is  i'l  the  hamla  oi’  or 

'll  men  ii'uii  at  le'a.ei  '2.5  wells  will  iwjwas  lull  $t1J6  vvliil . .  13  liad  :  1$"!'  un'i  eliariereil  in  1918  lo  (iiifi-|  ganizathnis  owned  and  coniroll-i! 

iriliins  in  Turner  Ynllev  iiv  Hie  ''od  !  in.i^nriincc  and  they  carried  lint  •*•('  ib  the  l’ri,(iii('e  of  N'lva  .Scoii’i-^  Py  (  aiiadians. 


.'f  April  this  year.  VI'Oil  of  llo'  new 
well.,  will  be  I'H-ali'd  in  tlie  piolific  >I'S' 
■-ouHi  end  of  Mic  liiiie.i,  wlierc  re-  Hij.s  y 
!ii:i  r  Iv  a  PI  e  siii'i'i-.s.s  li.'i.s  liecii  olitaiiirrl  |jf,.  ja 
;il  siieli  wells  jis  .siirlin::  Koiiillie.s 
X'l.  I.  .Morlarid  .No.  I.  .sii  rliim  |■,•ll•il  i'-.  lunaie 
Via  I  -  Ion -t''reeliiilil.  and  M''r<  ui  .'.  M  (irov  id 
I  lie  pre..eii|  lime.'  Hie  folliiwing  wells  and  iit 
(ire  being  drilled:  .Xiiai'uiida  No  2,  , 

.Siinliiii.lMiil  i;o,'''il.  M'-ir-.loii  .Nir  2.  'n.llia 
filblix.  |•.•u•Blla.  .Spimtiei  AiiHii'iida,  emphi.’ 
Iliarliwo'id  .Shiioo.  |■Ml"n  nrilling.  103301,. 
llofferlaind.v,  .8  IC  Hontiview. 

1 ,1  vtiig.slone  ami  AsHocialcd  It'iv.'ill  le.*. 

New  wells  are  to  tw  stalled  .soiui  P\  .sliidcn 
I  iirei;^|.ii-  Itoyallies  and  Hrilish  Doiiii  (l,e  ,,p 
nipti.  also  Cenliirv  lio.xalHe.s  r.ni.w.r 


fad  Hial  82' 


\\  llil('  stalislii-s  go  liack  as  far 


.Now  wliat  is  ihc 


ilc.iiliilclv  III  w  lo  1861'.  Hie  eiiorimuis  increase  In  fif*';  amunaly  in  Camiiiiaii  fire  iiisiir  | 


life  insiirnncc  is  sl.-Miiricaiii,  1  iH'or-  insiirauce  in  Canada  rcall 
liinatelv  the  $1116  applied  for  'voiilil  |  from  1880  w  Imn  companies 
(•rovidc  lilHc  almvc  ilicir  Hiiicrii!  !  minion  licenses  liaii  j 

and  iitbcr  ('x|iciisi's.  1  lie  lacii  of  lile  ,  in  force  loiallin.x  $tll.'i6,i, 

insnriince  pi'ilccHon  among  ibo  nil-  |  Hio  year  1909  llic  loial  tiail 

omnloveil  lias  liccii  0110  of  ibe  sad  the  liillion  niaik.  and  by 


ill  Canada  really  dates, 
w  lien  conip.inies  w  iili  Do- : 
discs  liaii  fire  in.'iirance : 
loIallin.a  $  1 1  1 .563.2 '  I .  By  t 


ance?  H  simply  ini'ims  Hiai  ni  Hic 
(ire.sent  lime  conipanir.s  oHici  |l!in 
Canadian  liavc  ab.-oliili  contr'd 
over  ill  per  ccni.  1.1  Hfl.v  i.iii)  mil 


"ISK 

^ILUO^^ 


Hio  year  1909  llic  loial  bad  nuu  bed,  pons  of  doilars  prmiib'd  I'ac'.i  yea 


emphiyeil  has  been  o 
les.soii.s  of  the  depressi 
Ihc  ((lunlry  l.s  now  cii 
siiidcnis  of  economics 
Ihc  opinion  that  if  the 


liccii  olio  of  Ihc  sad  the  liillion  niaik.  and  by  19:!0  tlie 
Icprcssioii  fmni  wbicb  |  amuiinl  of  fire  iiisarancc  in  (  anada 
now  emerging,  .-tome  1  idixid  at  $!i.iI72.'i9,  .nnp.  By  Hic  ('ic.l 
ittiimics  liavc  vcnliired  of  1931  Hic  li  lal  was  aroiiml  $10,- 
il  if  llic  ticople  had  SOO.OOO.nOO.  ami  today  it  is.  as  I 


|c.irricd  twice  Hic  .inioiini  of  insur-  have  already  imiii ioiicd.  aliic.il  $1!.- 
|iince  now  in  forci'  iIk'ic  would  have  OOO.bOO.Oon.  'I'ln  .s'-  tignres  rcgtird- 
I  lieeii  no  depression  or  that  at  least  ,  ing  fire  in.siii  am  c  may  he  taken  as 


J9n  C-^Iartne  /ii)funn^i^m/KU\y\ 
PKOMDVIce.ltl 

Liability  Uuaraiileed  by 
The  Fliocnix  Insurance  Lo¬ 
af  llarlfurd 

Total  .Assets  over  $40,000,000 

essexTsuffolk 

Equitable  Insurance 
Society,  Limited 
of  IvDRlanil 

i-srAiM-isiir  C)  iSfj 
Ow  nrd  by 

.Atlas  AssiiMiicf  Co. 

ol  l.ond(>ii.  Ung 
f.ooibtiicd  KuiiJs  over  $60,090,0119 

George  Lymao  &  Son 

LIMITED 
General  Agents 
700  Victoria  .Square. 

Montreal 
Mor4|.  0141. 


I  It  would  not  liavi'  lasted  so  lonk 


in  prcnii'iiii.s  un  fire  iiisiir.iiH-,.  p\ 
Hic  |ic(i|ilc  of  Cami'l.i  .Ann  iiii,-- 
ainoiinl  i.s  rapidly  im  reasing. 

1  am  mil  rcfcrriir.;  to  Hic  prii- 
loclivc  side  lo  im-:;ri'.'s  of  fire  iii- 
snrance,  which  is  am|>ly  providi'l 
proviih'd  for  by  ilp'  laws  of  the 
c.oiilitry .  bill  fiilbcr  in  Ibe  invc.sl- 


iii  keeping  in  i.'anudiun  circulation 
as  nuiiiy  dolhirs  tiH  postvihle. 

1 1  may  be  said  Hint  Canadian  fire 
!m-iiiamc  l•lUlU);lnics  are  Hiiiall  and 
wiak.  riicy  arc  small,  it  Is  true, 
i■•■l;all.-l'  Hp  I  anadiun  investor  has 
mil  yci  cdncaled  liiinsclf  to  Hie 
I'll, Ml  Ilf  hciiig  "fire  insurance 
iiiiml"d,’’  at  hast  from  an  Inve.st  ; 
mi  ni  piiini  of  view.  But  Canadiati . 
'ii'c  in.snrancc  companies  are  cl'I--! 
laiiilv  not  weak,  for  however  small  i 
llic  climpany  might  ho  if  has  (oj 
ci.'iMiily  wiHi  Hu,'  strict  rogiilalinn.s  i 


Have  yon  these 
UNUSED  ASSETS  .  .  . 
in  YOUR  BUSINESS  ? 

Mr  yonr  company  does  not  carry  life  insur* 
ance  on  the  lires  of  vonr  "key  men”  yon  are 
leaving  unused,  business  assets  that  have  a 
very  tangible  value  these  days. 

Credit  organizations  are  placing  greater  im¬ 
portance  on  the  amount  of  life  insurance 
carried  in  favor  of  a  company  large  or  small — 
and  rigbtly  so. 

In  the  event  of  the  death  of  an  important 
officer  or  partner  it  provides  immediate  cash 
to  liquidate  his  interest  or  pay  off  other 
obligations,  and  to  avoid  the  embarrassnicnt 
of  dealing  with  his  estate.  Tt  strengthens  the 
company's  hnaneial  position  at  a  time  when  it 
comes  under  critical  inspection.  It  avoids  a 
strain  on  company  resources. 

'I'HE  GRJilAT-WESr  IJFE  Assurance  Company 
has  a  plan  of  particular  interest  lo  everv 
husinciB  director  who  can  appreciate  the  paii 
life  insurance  tvould  play  in  strengthening 
his  organization.  Full  details  will  be  given 
gladly  xvTlhout  obligation,  and  a  c*opy  of  the 
company’s  latest  financial  statement  will  hr 
sent  on  request. 


'I  HK  C*tAT-Wei,T  Line  Assitranck  < 
Winnipeg.  M*n 

I  an  interested  m  veur  plan.  Without 
ohiigataon  send  particuiars.  Dept  72- K 

Name  _ _ 


THE 

GREAT-WEST  LIFE 

ASSURANCE  COSIP.ANV 

HEAD  OmCE:  WINNIPEG 


s® 


The  record  of  1933 


"We  built  our  buainess  lor  days  like  these” 


a  fair  imliraiii'n  nf  Ihi'  growih  of  jif  ipp  riind:' 


Sl933 


!  Iu  tills  connci’l ion  it  Is  intpre,slinR  '  (pn  value  of  imuriihlrv  proiieriy  in.  iiremiiinis.  /V.s  wi'  all  know,  all  in- 
I  iij  note  ihal  the  iindnrfuki'i’s  and  |  (hn  <'ounlry,  Hiii.s  Hirowing  some  surani’o  eompanirs  inii.-t  invest 
I  fiinerHl  directors  of  the  country  arc  j  lij^ht  on  the  cxpaiisii'm  of  Hie  na-l  ,),pjp  funds  In  seeiiniies  llmt  are 
I  a linoat  in.sured  100%.  .NO  other  cIhss  |  Ooniil  wealtli  (.f  i  aiiadn.  satisfactory-  to  Hk-  .'-iii’X'rintendent ' 

I  have  a  better  upporinnity  of  learning  Aeeording  lo  tlie  siiperiuiendoii  ^  Insurance:  and  in  this  respeoi  j 
Ifir.sl  liaiul  the  leai  1c.ssou  of  life  in-  of  iusnrauee  in  hlB  annual  reiiort  (^ikcu  for  graiileil  that! 

surance  iu  its  rclalionship  to  the  ending  Dceeinher  31.  1931.  there  invesUneuts  of  the  British  and 

American  family.  Of  the  21  under-  w-ero  at  that  dale  243  fire  insurance  foreign  fire  insurance  t-ompauie.s. 
takers  who  bought  life  Insurance  in  companies  doing  business  in  van-  business  iu  Canada  are  sound 

December,  only  one  stated  he  had  no  under  Dominion  licenses,  of  jjj  ^very  way  thus  giving  every 

other  life  insurance.  T’he  average  ,^h,ch  62  were  fJan^ian,  65  protection  to  insurers.  But  it  does 
new  application  was  for  $4262  while  .^^ere  British  and  125  were  secessarily  follow  that  all  these 

the  20  already  Insured  earned  $6160  foreign  companies;  -whereas  in  investments  are  in  i  anada.  And  mv: 

J  .  .«  I  1876,  the  first  year  fijr  ^^ich  point  is.  it  would  he  in  the  interest 

In  the  oil  production  and  refining  authentic  records  wore  colleoted  by  j,  country  that  Uunadtan  com- 1 
I  industry  there  were  '.00  buyers  In  insurance  Department,  the  ,3  j, 

I  Drcember  as  against  IbO  tn  July  and  number  of  fim  jnsu’’""''"  ‘’O'^Paniee  ^ave  the  prefcrcncr.  when  it 

The  comparafivo  figures  w-cro  179  in  ,o,a1  number  of  fire  insiir  i  .Some  may  think  ih.ii  Hos  isanai- 

July  and  223  in  December,  1932.  The  companies  operating  iu  Uan-iroiv  aud  selfish  view  u.  take,  but 


I  industry  there  wore  -00  buyers  In  Insurance  department,  the 

I  December  as  against  160  in  .fuly  and  number  of  fire  jusuranco  eompanies] 
141  in  December,  1932.  The  aver-  operattug  in  ('’anada  w-.as  27  —  11  i 
jage  new-  application  was  for  $2728  (jnuadian.  13  British  sml  3  'Ameri- i 
1  while  thc  63  with  other  i usu ranee.  ;  ■ 

j  had  $4937  each.  Among  automobile  That  is  i'.'  wbiJo  in  1876oiit-| 
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New  Insurance  (net) — $92^578,531. 
^Insurance  in  Force(net)  $476,81 1,727. 

Total  Income — $21,056,653. 
★Assets— $84,516,221. 

★Surplus — $11,366,082  in  excess 

of  requirements  of  the  Dominion  insurance 
law,  of  which  $3,354,416  is  free  surplus  on 
the  Company’s  own  high  valuation  standard. 

★Mortality  Rate  for  the  year  was  the 

most  favorable  the  Company  has  experienced 
in  the  past  quarter-century,  with  the  single 
exception  of  1927, 

^  Indicates  a  •ubstantlal  Oain  for  the  Tear. 


The  quality  of  the  Company’s  investments  can  he  gauged 
from  the  fact  that  they  consist  thirfly  of  ( I )  government  and 
municipal  bonds,  and  (2)  first  mortgages  so  well  selected 
that  the  overdue  intereat  is  only  I  .O6‘'o  of  the  principal  out¬ 
standing.  Nevertheless,  investment  reserves  and  emergency 
funds  totalling  over  $3,009,000  have  been  provrided  to  cover 
investment  contingencies. 


filling  and  licrv  ICC  t:ialion  employcos  (■ompauics  •  other  than 


Itbci-c  wore  286  iMiycr.s  in  December, 


__  icprc^entcil  59  per  (•''iit.i  j 

total  number  of  fire  inunu-  i  .Some  may  thiuk  Hi.)i  Hna  isanai- 
onipanica  operatiug  iu  fan- i  row  aud  sclfisli  vic'i  Ut  take,  bul 


average  new  nppliculiou  was  fori  poreculage  by  thc  oud  oflin  the  light  of  our  knowledge  that! 

I  $1846  and  thc  105  with  other  protoc-  -y.jj  ,,,,j  locrc-ascd  to  T9  per  crut.'  rriilllon.s  of  dollars  .n'  lukcu  out  of 

tion  had  $2333  each.  Oarage  owners  ”  I  this  country  every  vcur  —  money  j 

and  managers  and  mechanics  nura- |  Slgrnilicttnl  rlffitrcH.  which  sbouhl  ho  I>ci9  ‘C  the  Do-' 

her  214  as  against  217  in  July  and  These  figures  uro  siguificaul  T'S;  rniuioii-l  thiuk  wc  .irc  well  with-' 

194  the  previous  dccember.  Their  I  showing  that  by  far  the  largest;  in  out  moral  righta  "I'p"  ''e  iuaisli 


Insurance  Company 

Canada^s  InduBtflal^Ordinary  Company^ 

HEAD  OPnCE  -  LONDON,  CANADA  A 


THE  FINANCIAL 


lEES 


MOimtEAL,  JANUAHY  19,  1934 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


DDATCCT  AAAIMOT  would  insure  Vinnally  all  deposltore, 
r HlllLAl  would  cover  only  about  one-third 

*  V  A  Ui/ A  nunAtlU A  of  all  deposits.  By  seeking  to  cover 

DCDMAMCMT  DAMV  partly  the  very  largo  deposits.  It 
TIjAIhAJiIjJi  1  DAIiA  greatly  increase  the  liabilities 

a  uassiuiAVAJAi  A  A7SAIYAA  of  the  insurance  plan.  Most  bank¬ 
s'll  ADA  MTFD  DI  A  AIC  l>®lieve  these  large  depositors  are 

IIUAhAII  aIaIj  a  IjAIiu  protect  themselves  and 

ought  not  to  be  accorded  coverage 
c.  1 1_  ij  ZZ  .  which  might  be  at  the  expense  of  the 

stockholders’  Meetings  Show  smaller  depositors. 

Preferei^  For  Retimtion  Difference  Between  Plans. 

^  ^  most  important  distinction  | 

r'nnn  tcinrrTc  /MfrAiMim  ^®twecn  the  temporary  and  perman- i 
GCMJU  tJ^FtCTS  OBTAINED  ent  plans,  for  the  point  of  view  of  ^ 

— ; -  bank  stockholders,  however,  is  the 

Small  Depositors  Protected  and  method  of  assessment.  Whereas  the  | 


Difference  Between  Flans. 


NEW  BUSINESS  OF 
NATIONAL  LIFE  IS 
WELL  MAINTAINED 

Shows  Decline  of  Only  $329,- 
000  From  1932,  Less  Ilian 
4  Per  Cent. 

INCOME  MAINTAINED 


never  more  graphically  deuionstrat- ! 
ed  than  during  the  past  four  yesrs; 
of  commercial  aud  financial  depres-  i 
slon.”  Less  thau  2‘^c  of  the  invest-] 
ments  is  composed  of  stocks,  thej 
latter  including  shares  of  Belli 
Telephone.  Consumers'  Gas.  Jmpe-I 
rial  Bank,  aud  Dominion  Bank.] 
Over  67‘%  of  the  investments  isj 
confined  to  government  .and  munl-i 
cipal  bonds  aud  debentures.  Gov-j 
ernment  and  municipal  and  other 
bonds,  carried  at  book  value,  | 
amounted  to  $7,834,530.  while  stocks 
i  held  totalled  $335,473. 


— ; -  bank  stockholders,  'however,  is  the  _  i  managing  director,  Frederick 

nail  Depositors  Protected  and  method  of  assessment.  Whereas  the  |  Pavments  to  poi'cvhoidero  of  $l,.' expressed  himself  as  well 
Confidence  Restored — Flaws  temporary  plan  levies  assessments  .h«  loas  are  eetisfied  with  results  in  19^  and 

P1--  only  against  insured  deposits  and  is  I  ®  slated  bis  conviction  that  the  year 

^en  in  rermaneni  nan  as  Umited  at  the  present  time  to  a  total  I  shown  In  the  annual  statement  of  J934  would  be  one  of  Improvement 

Proposed  assessment  of  not  more  than  1  ner  i  The  National  Life  Assurance  Com-,  jj,  ^ll  departments  of  the  company’s 


I  cent,  of  insured  deposits,  the  per- *  pany  of  Canada,  made  public  dur- 
manent  plan  places  a  levy  against  all  j  ing  the  past  week.  This  represented  j 
fiavc  at  annual  mcciiuso  ui  uauao  | deposits,  whether  iusured  Of  uot,  aud  au  increase  of  $109,334  over  thej 
last  week  made  it  evident  that  Con-  is  unlimited  in  amount.  Under  it,  in  ,  amount  paid  in  1932  and  it  is  note-. 


The  National  Life  Assurance  Com-|  jj,  all  departments  of  the  company’s 
pany  of  Canada,  made  public  dur-  business. 

ing  the  past  week.  This  represented  j  ~  m  , ,  i-r 

an  increase  of  $109,334  over  thej  Bnainess  Picking  Up  | 

amount  paid  In  1932  and  it  is  note-  jj,  bis  address  to  the  annual 


gress  will  face  in  the  next  few  theory,  a  hank  could  be  levied  upon'  worthy  that  over  75%  of  the  above!  meeting.  President  Beaton,  dlcuss- 
months  a  widespread  demand,  led  by  to  replenish  the  funds  of  the  deposit  amount  was  disbursed  to  1  Wag.  mg  operations  for  the  year  under! 


thousands  of  holders  of  bank  stocks,  insurance  corporation  until  its  own'  policyholders,  review  and  prospects  for  1934, said 

for  modification  of  the  Federal  de-  capital  funds  were  impaired,  in  '  When  general  business  and  econ-  m  part- 

posit  Insurance  plan  so  as  to  main-  which  case,  presumably,  it  might  it-  oniic  conditions  are  taken  into  con-  with 

tain  In  force  the  present  guarantee  self  have  to  close  and  seek  assistance  '  sideration,  results  of  operaUons  of  ,,  “  VJf, 

of  small  deposits  and  to  abandon  the  from  the  fund  in  paying  off  deposit-  the  company  during  the  period  are  f^rcA^’-uf 

riArmanA.nt  HAnnsit  itisiirancA  nlan.  Ors.  _ t...  _ .  volume  01  Dusiness  m  lorce  nuB  aui 


permanent  deposit  insurance  plan. 

The  sentiment  of  bank  stockhold¬ 
ers,  as  disclosed  at  their  meetings,  is 
favorable  to  the  temporary  plan  now 


regarded  by  the  management 


in  effect,  but  strongly  opposed  to  the  source  of  objection  by  stockholders  I  business  written  during  the  past 

permanent  plan.  It  was  clear  from  and  by  legal  counsel.  The  stock-  'j  --vIvah  a  taIo.  y®®*"  slightly  less  than  that  ofi 

the  statements  made  at  these  meet-  holders  see  in  such  an  arrangement  small  decline  Total  assets  again  in  this  matter  there 


Ings  that  unless  Congress  decides  to  the  possibility  that  all  the  e.arnings  |  moo  are  no  melancholy  facts  to  explain 

.1?— fWA  WAfArA  T„iv  !of  their  institnttATiA  hA  A!„A-n  exceeded  those  of  1932  materlally.l  ,  .■«AlA.^,A 


At  the  close  of  the  fourth  year  of  an  economic  depression 
^Hfhich  has  been  unprecedented,  the  Sixty -Second  Annual 

Report  of  the 

Confederation  Life 

Association 

SkowB  the  Company  to  be  in  an  exeeedin^j  atrong 
financial  position,  ready  and  able  to  fulfil  its  first  and 
foremost  duly  —  to  pay,  promptly  and  in  full,  all 
obligations  under  its  policy  contracts. 

PAYMENTS  TO 

POLICnrHOLDERS  and  BENEFICIARIES 

In  1933,  amounted  to  the  laige  snm  of 

$13,376,636 

An  Increase  of  $858,676  over  the  amount  paid  in  1932 

DIVIDENDS  TO  POLICVHOLDEBS  IN  1933 

$2,097,633 

la  1933  Mtitfied  PoUeyhoIdem  of  the  Coafedendoa  Ltfo 
Association,  resident  in  Canada,  applied  for  additional  in* 
aoranee,  and  were  accepted,  for  an  amount  equal  to  42% 
of  the  Company V  total  Canadian  business  for  the  year. 


alter  the  permanent  plan  before  July  i  of  their  institutions  may  be  eaten  :  n  o  or  m 

1,  next,  when  it  is  scheduled  to  sup- !  up  in  paying  for  the  losses  of  other  i  reserves  were  fully 


or  apologize  for.  New  Insurance 
.  '  sold  In  the  United  States  and  Can- 


plant  the  present  arrangement,  there !  banks.  Lawyers  doubt  that  bank  !  The  reserve  for  Investmmts  jggg  10%%  less  than 

will  be  a  fight  against  it,  that  may  |  directors  have  the  right  to  assume  '^as  doubled,  bringing  It  to  $750,-  jq  previous  year,  the 

lead  to  the  w  ithdrawal  from  the  Fed-  i  such  an  unlimited  liability  without '  000.  lessened  amount  of  business  wrlt- 

cral  Reserve  System  of  several  im- ,  the  consent  of  the  stockholders  In  Xet  premium  income  totalled  $1.-  ten  by  our  company  In  1933  shows 

portant  banks.  !  Connecticut,  the  Attorney  General  ;  550,887,  while  Interest,  rents,  etc.,  a  decrease  of  less  tbgp  3%  over 

Attitude  of  Bankers.  '  fifp  advised  commercial  banks  that  ■  amounted  to  $668,493,  making  a  to-  that  of  1932. 


,  consent  of  the  stockholders  In  \et  premium  income  totalled  $1,-  ten  by  our  company  In  1933  shows 
!  Connecticut,  the  Attorney  General  ;  550,887,  while  interest,  rents,  etc.,  a  decrease  of  less  than  3%  over 
,  has  advised  commercial  banks  that  ■  amounted  to  $668,493,  making  a  to-  that  of  1932. 

I  they  may  not  Join  the  permanent  In-  gf  $2,219,380,  comparing  with  "The  conservative  policy  of  ao* 


*^'”^T^r^*«***'*^**-’  A.«s*s>^ESiri9ss 

93,375,453  97,564,280 

Total  Net  laeeme  for  tiie  Tear  ExeeM  ef  Reeel|rtD  ever  HlDlKirDemeatD 

920,618,444  94,062,040 


Responses  made  by  bank  execu-  surance  plan  because  of  this  unlim- 
tlves  to  their  stockholders,  however,  ued  liabilitv. 

indicate  that  the  bankers  them-  - 1 - - - 

selves  have  strong  hopes  that  the  — - -  ■ '  ■  '  ■■ 

permanent  plan  will  be  modified  or  Staff  Appointments 

suspended.  Bankers  who  have  been  rt~ 

studying  the  Implications  of  the  " 

whole  deposit  Insurance  program  Soval  Bank  Changes, 

have  become  convinced  that  the  oh-  A  B.  Mackie,  assistant  manager 


$2,361,267  in  1932.  After  all  dls-  cepting  business  that  has  eharact- 
bursements,  including  amount  writ-  erlzed  our  company  for  so  many 
ten  off  bonds,  dividends,  taxes  and  years  has  prevailed  durlxig  the  past 
expenses,  totalling  $2,128,951,  the  year  and  while  much  greater  vol- 


year’s  surplus  was  $90,429. 
Business  issued  and  revived 


I  ume  might  have  been  written  it 
!B|  must  not  be  forgotten  that  increase 


1933  amounted  to  $8,210,238,  com-,  m  mere  volume  is  sometimes  a  dl- 


have  beco'me  convinced  that  the  oh-  A  B.  Mackie,  assistant  manager!  log  within  $329,000  of  the  1932  to-j  minution  of  intrinsic  value.  It  may 

Jectives  that  Congress  had  in  view  of  the  Royal  Bank  of  Canada  at  Rio  till-  Of  Hie  amount,  66%  was  fully  j  be  confidently  stated  that  the  class 

are  achieved  by  the  temporary  form  de  Janeiro  has  been  appointed  Joint  P5l<i  for-  Insurance  In  force  ag-,  and  character  of  business  on  the 

of  insurance  and  that  the  installa-  manager  at  Sao  Paulo,  succeeding  C.  gregated  $55,632,044.  I  books  of  our  company  will  compare 


tion  of  the  permanent  plan  would  add  G.  Hayes,  who  has  been  made  man¬ 
nothing  to  the  protection  of  small  ager  at  Rio  de  Janeiro, 
depositors  and  might  even  weaken  L.  Putnam,  accountant  at  Vew 


anager  at  Sao  Paulo,  succeeding  C.  gregated  $55,632,044.  books  of  our  company  will  compare 

,  Hayes,  who  has  been  made  man- 1  An  increase  of  $119,483  was  re- ;  favorably  with  that  of  any  other 
ter  at  Rio  de  Janeiro.  j  vealed  In  total  assets,  these  reach- ,  company  In  the  world.  Volume  alone 

A.  L.  Putnam,  accountant  at  Vew  Ing  $11,552,874.  Total  reserves,  com-  must  not  be  considered  the  etand- 


thls  protection.  They  have  reason  Westminster  has  been  made  man-  puted  on  government  standard,  i  ard  of  value.  It  is  gratifying  to 
to  believe,  they  say,  that  this  view  ager  of  the  Fort  Street  Branch  at  I  were  maintained  at  $9,706,581.  !  state  that  November  and  December 


has  received  sympathy  in  official  clr-  I  victoria,  B.C. 


cles  in  Washington 


R.  Callard,  formerly  manager  at  j  and  shareholders,  A. 


In  his  remarks  to  policyholders  i  and  -up  to  date,  January,  have  sboivn 


TOTAL  ASSETS 

As  at  Slat  December,  1933 

$94,265466 

An  Increaee  for  the  year  of  $1,972381.  The  Aaeociation  has  ealned 
its  Assets  on  a  very  conserrative  basis  which  gives  values  amoonting 
to  $800,000  less  than  those  authorized  by  die  Superintendents 
of  the  Dominion  and  Provincial  Departments  of  usorance. 

TRE  RIGR  GRADE  OF  TRE  SECURITIES 

In  which  the  Assets  of  the  Association  are  invested,  as  at 
31st  December,  1933,  is  shown  in  the  following  schedule  i 


Beaton,  ]  an  Increase  of  applications  over  the 


Under  the  temporary  plan,  which  j  Brock,  Sask.,  has  been  made  acting  ,  president  of  the  company,  pointed  |  eiruilar  period  of  a  year  ago  wbjeh 


insures  deposits  up  to  $2,500  in  each  manager  at  Blrsay.  out  that  "the  soundness  of  the  In-i  may  be  a  definite  indication  of  an  I 

account  in  a  bank  that  has  accepted  p  ^  Sutherland,  of  the  sup^r-  vestment  policy  of  the  company  was  I  Improved  condition  of  affairs." 

the  plan.  97  per  cent,  of  all  commer-  visor’s  department  at  Havana,  has  _ _ _ _ 

cial  bank  depositors  in  the  county  j  r-  I  f  rw»  s 

,“5i  ct  Fabulous  Five  and  Ten 

?r?r-  _ ””  — _ 

agree.  It  has.  allayed  public  concern  I  ®  ’  _  *1!  . 

about  the  safety  of  deposits.  These]  7"“  has  arisen  a  legend  that  Is  very  much  more  than  a  clerk, 

two  results,  protection  of  small  de-  i  BA3iIt  OPESPD  AT  PIONEEB.  B.f ,  A  tvoolworth’s  success  can  be  ex-  ;  Is  fbe  boss  of  about  300  people  w 


The  Fabulous  Five  and  Ten 


Condenied  froes  **Forttme**u 


has  arisen  a  legend  that  |!s  very  much  more  than  a  clerk.  He 
A  tvoolworth’s  success  can  be  e.x-  '  is  fbe  boss  of  about  300  people  whom 


restoration  of  confl-  The  bank  of  Toronto  has  opened  plained  by  a  reference  to  big  bu\lng  fl**®  ■“’iH-  When  i 

dence  In  the  bank,  achieve  the  funda- la  branch  at  Pioneer,  B.C.  power  and  standa'-d! nation  <n  '  th"  ! reordering  it  is  Mr. 

mental  purposes  of  the  deposit  Insur-  i  -  that  somebody  down  in  the  Swingle  who  reorders  them.  And  he 

ance  plan,  they  say.  I  new  vancower  ivdestries.  Woolworth  Building  oushes  a  button  ■  directly  from  the  manofacturer 

Under  the  permanent  plan,  how-  Vancouver.  —  Forty  new  industrial '  ctnrp«.  tat-A  thA  PTAPn  not  from  a  Woolworth  ware- 

ever  insurance  would  be  extended  Plants  were  established  In  the  Greater  !  stores  taae  tne  green  i  uuiwurua  ware- 

ever,  insurance  wouia  oe  exienaea  ^  according  gumdrops  out  of  Window  No.  3  and  , 


Bonds  and  Debenturost 

Govenuaeat  and  Mnnldyl  •  •  36.71% 
Otfien  15.46% 

Mortgogost 

City  and  Tawa  e  •  *  e  «  e  12.93% 
Fans  •••«»••••  1.90% 

llaaf  Bssotot 

Head  Office  and 

Braaeb  Bnlldhiga  e  •  •  o  249% 
Other  Property  1.39% 

Mow  ADoaraiieeD  and  Rewlvalc 

In  1933 

#38,858,240 


15.44% 

4.24% 


according  gumdrops  out  of  Window  No.  3  and  ®' 

deposits  in  full  up  to  $10,-  Ug  ^  survey  made  by  R.  H.  Amott. ;  put  pink  ribbons  in  their  place.  This  :  taken  Mr.  Swingle  24  years 

MOO;  <5  per  cent  from  $10,000  to  $o0,-  mdustrial  secretary  of  the  Vancouver  totaUy  erroneous  conceoUon  '"I®®  stock  boy  to  his  pres- 

mOO  and  50  ner  cent  for  balances  Boaro  of  Trade.  There  are  now  more  “  'Mia.iy  erruneous,  concepuon.  ,  nnaitloo  i 

above  $50,000  This  would  give  ad- SOO  Industrial  plants  In  the  city.  Mr.  Swingle,  for  Instance.  Is  the  ouiide' a^d  ?art“^lfia’5'’Z 

ditional  partial  P-oteetjon  to  large]  „.«irnME  POT.aTOES  for  ctba.  HereT«a?arMn^°ew'YSt ^Th®  F  i'^® W°o’^®rth’s  Sr 

SutT^h^d^tru  woufd'tenn^^  oWsss-Ke'^^’i^r^nsl’l^.  W  Woo^orth  ^  supplies  his  c^pi-  aT  n"”"' 

weaken  the  coverage  of  small  ac- :  Prince  Edward  Island  shipped  to  Cuba  tal,  pays  his  bills,  and  collects  such  cm-inAiA’e  i  i 

goM.O™o“ 

.  .  at  the  Cuban  Consulate  in  Saint  Mr.  bwmgl^  wno  wrKs  on  a  per-  jo  not  conclude  that  Afr  Swtn 

Although  the  permanent  plan  jebn.  centage  of  the  net.  But  Mr.  Swingle  become  so  ^Ind  th?t  he 

■■  ■  I  I  .  I  I  I  .  I  . . —  hides  away  in  a  secluded  office  with  i 

a  double  desk  and  a  Persian  rug  I 

WMTM^£W  ^  “That,”  says  Mr.  Swingle,  horrified  i 

wM'  ntmJStm  Wm  ®-  suggestion,  ‘is  not  the! 

way  the  store  was  built  up.”  So  Mr. 

^  Swingle  is  nearly  always  out  on  the  j 

floor,  where  he  Is  often  taken  for  a  i 
I  floor  walker.  I 


Potter  Loonst 

OnBaary  •••eeee« 
Single  PKmlnat  •  •  •  a  • 
Stocks: 

Preferred  ■•aa*... 
Common  CCompeniee  with  no 
fnatied  debt,  mainly  Canadian 
Banks,  IVnst  Companiea  and 
Gonsnmers*  Cas  Co.)  «  • 
Common  (fnnded  debt)  •  o  • 
Cash  and  anndriea  •  •  a  a 


T«tal  AssanmeeD  In  Force 

Az  at  31st  December,  1933 

9361,044,688 


risk. 

Although  the 


permanent 


.  at  the  Cuban  Consulate 
plan  jehn. 


Confederation  Li^ 


Head  Office 


C.  S.  Maedeoald^ 

President. 


Association 

R.  S.  Waldie, 

Col.  J.  F.  MicbH 

PieO’PresldesUs, 


Toronto 


T.  R.  Smith, 

Ceneral  Monogor  and  Aetomy. 


Whilst  it  moves 


1871- SECURITY  and  STABILnT-1934 


■VS 

/Jf 


.  merchandise  is  order  to  a  few  stores.  Otherwise  he  more,  but  in  this  case  a  manufac- 1 
whins  ^  departments,  for  is  prohibited  by  Woolworth  law  from  turer  gambled  a  big  Increase  in  pro-  j 

Af  tho  ^some  forcing  even  his  favorite  Idea  on  ductlon  costs  against  a  prospective; 

uepartmentfl  being  any  Woolworth  store  manager.  The  big  increase  in  volume,  snd  won  his  ^ 

The  buyer  spends  function  of  the  buyer,  therefore,  is  bet. 

Buildln^g  *.^!5and^busy  hour^therare*  Woolworth  used  to  have  a  ten- 1 

To  him  Momc  a  dozen  two  dozen’  1®“  This  cent  golf  ball,  but  It  was  pretty  poor, 

three  dozen  manufactnrerH  a  dav’  germ  must  spread  on  its  jt  was  labeled  as  a  practice  ball,  con-  i 

Oft^n  GeilinK  Woolworth  Ia  tsoir  merits.  If  a  new  f^m  goes  well  sisted  of  nothing  more  than  a  hard  , 

Ob  ectivV  'ffr  Woolworth  T  f  ^  the  verdict  is  rubber  ball  coated  with  enamel.  In  j 

or  ;ven  iJo%  of  usually  in  by  one  week -  IV oohvorth  February.  193‘<!.  when  Woolworth 

They  pour  out  of  f bo  AWotoro^  ^P**®®*!  the  news.  But  the  life  upped  its  top  price  to  20  cents,  the  I 

the  ?4,h  floor  waif  roAtio^A  tna  no?  the  germ  depends  mainly  on  how  buyer  thought  that  maybe  Woolworth  j 


restless  and  ner-  well  it  has  been  designed  in  the  ex-  rnnld  y^ra“rVen1ar'eorf  hslT'wlihm 
ceed" -'^;?entiS“^  S  synthetic  l.aboratory  on  the  20^cent  limit.  The  makers  of 

enc*:  c'f  the  Buyer  ^  '  the  .,4th  floor.  hard  rubber  balls  hooted.  Very  well, 

\n1  thev  meet  -i  m-.n  wTin  «  f.  Consider  toy  automobile;  The  said  the  buyer,  if  you  don't  make  us 
more  than  a.  nuTchasinp  nt  manufacturer  produces  a.  onc-ptece  a  real  ball  somebody  else  will.  And] 
T>-i)r  thore  lA  niAnr„  .,.1  jii  automoblle,  made  of  a  single  iron  the  subsidiary  of  a  famed  shoe  com- l 

m:-  B-ordlv  sne«lini  ^  ®a®«ng.  one  color  throughout,  and  pany  did.  Now.  at  20  cents,  Wool  i 


i  T'-ijr  thore  IS  plenty  of  price  dicker- 
ime  Broadly  speaking,  Woolworth 
gets  for  six  and  one-half  cents  what 


with  iron  wheels.  The  buyer  points  worth  is  selling  a  ball  which  has  a 
out  that  mothers  do  not  like  iron-  rubber  center  around  a  liquid  core, 


i:;^mEPPITABLE 

irf  AND  AcetOeWT  iNgUDANCg  COWDANV' 

The  Mlhlsction  pollcyheldtn 
have  in  their  ceniraeft  with  this 
Company  offers  the  beilt  of  op¬ 
portunity  for  its  representatives. 
Asseb  exceed  S8,800,000, 


Bank  Clearings 


'It  ■rii,  fr,r  fen  - Out  1“^*'  moiners  oo  iiui  uko  iron-  ruDoer  cenrer  arouna  a  iiquia  core,  dmk awin*,  .u 

I  tharhrif^cent  wages  many  h  a7  balata  cover  then  an  ample  ^p“Xgweekl”.ty«?i^' 

!  B'jf  rinr,-  js  not  the  only  ton!  H  I  children  don  t  supply  of  elastic  winding,  and  finally 


It  Stands 


cpiIE  stability  of  the  gyroscope,  'svbich  has  been 
1  utilized  for  the  steadying  of  planes,  ships, 
trains,  comes  from  the  movement  of  its  fast  revolving 
wheel.  It  is  stable  only  •whilst  the  wheel  revolves. 
The  movement  steadies  it. 

Business  is  like  the  gyroscope  .  Its  greatest  stabilising 
force  is  movement — ^forward  movement — progress. 
And  the  progressive  business  to-day  is  the  business 
that  advertises. 

Manv  an  advertised  product  has  continued  to 
increase  its  sales  throughout  the  recent  lean  years. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
ahead. 

Many  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  new 
line — and  triumphed.  The  goodwill  was  inextiD' 
guishable.  It  descended  at  once  from  the  old 
product  to  the  new. 

In  the  company  reports  of  the  firms  that  advertise 
and  in  their  advertising  itself,  you  can  hear  the 
smooth  re-assuring  hum  of  the  gyroscope.  You  can 
see  them  eoing  ahead,  ejqiandi^,  building  goodwill 
cenMUidatioi^  iV. 


pTirt'  iu  Tir»t  fhia  nnltr  xj  MuruiLurtJ,  umu  vuiiuicu  »iuu  I  ^>uppiy  ui  eictatit.:  wiiiuiug,  auu  iiuitiiy 

k  .1  :o.id  five-cent  articl  —  t  ^  them  because  real  automobiles  four  coats  of  golf-ball  enamel.  The 
ho’>  about  rnakine  thp  nnrUa.,  at  !  hii'e  rubber  tires  The  manufac-  ball  is  made  on  the  same  structural 
from  lu'rt  in<5fAairf^nf  isa"?  «  turer  says  he  cannot  put  nibber  tires  princlpleas  the  standard-priced  balls 

a  round  i^adget  which  wo'uld  b^Lr  I  auto™®l’ll®-  The  buyer  fSO  and  76  cents).  And  the  buyer; 

y.T  a  -ouare  aadeet  Or  i  sends  him  out  to  a  rubber  company,  cheerfully  proclaims  It  equal  to  the 

‘OMiethin?  whiAh^rfAKirahiA  I asks  him  to  get  quotations  on  toy-  75-cent  variety.  This  last  statement 

"«bber  tires.  Eventually  the  represents  a  triumph  of  enthusiasm 

f'-jr  -cn  PAnts  rAvardiAKc  Af  ’ 'iutomobile  comes  in  with  rubber  over  definition,  but  the  20-cent  ball  Is 

’’-orth  .oiume  Then  how  ah”  ni  ^  f'P®r®  tire,  and  all.  Then  the  an  eminently  practical,  playable  ob- 
man'r,^  if  a  chpaner  rnnfA-,.1 ®- t''''®‘P*®®®  ^ '-‘h  iect,  long  in  the  drive  and  true  on 

omnT^aVsomething  or  m^orne  man  I  ^  separate  body  and  chassis,  the  kid-  the  green. 

.'Ijrnne  the  nlftern  'll®®  could  have  fun  taking  the  auto-  These  examples  multiplied  a  hun- 

c'oth’  '-•  f  .  ti-  the  j,.,oj,jjg  apart.  And  it  could  readily  ,dredfold  represent  that  part  of  the 

be  made  a  two-color  effect.  Here  | Woolworth  business  where  most 
safrt-  rntiA  to  e-tahii^hin-r  =  great  tears  course  down  the  manufac- 1  pressure  is  exerted  by  the  manage- 

line  c'f  WoSw^  ’urer’s  cheeks,  but  he  finally  goes  ment,  where  most  brains  are  ex- 

nr.  "fFmbassv  mL)  sold  In^  *tome  and  turns  out  the  two-piece,lpended,andultimatelywhereleader- 

“f  r^rna-mess  h Bhirto  of  automobile.  Thus  a  mer-'ship  lies.  Actually  there  are  4,000 

hea'rrt'of  in  a  five  ten  and  twAntv' ■  ®handiser  dictating  to  a  manufac-; or  5,000  essentially  different  things 

woriV  wflwort’h  f  nf  »ircr  produces  a  better  value  ^on  the  Woolworth  list  (20.000  Items 

buTwSSr'-,,”  t\  .  ,  .  ,  StSili '^SSi 

..II  T  .Every  one  of  these  articles  passes 

bnD?s  V  Fir«t  wf  Iworf  buvmr  Woolworth  introduced  -a  in  review  before  the  ceaselessly  un- 

1-  f  neve?  iS  wef  enough  aTon^  brand  of  writing  paper  satisfied  eye  of  a  buj  er  at  least  once 

j  .  ..  never  cn  ugn  alon..  gg  Avenue  Linen  which  'in  every  year  No  one  of  them  will 

1  *  !  rapidly  rose  to  a.  sale  of  22,000,000  ;  be  the  same  In  1934  as  it  was  In  1933 

j  .'-oiice  that  the  manufacturers  dr  I  lackages  a  year,  ranking  in  a  class  j  unless  the  buyer  ia  utterly  unable 
inr’,  ;:cii  to  the  'Woolworth  stores-  jay  itself  as  most  popular  U.  S.  cor- 'to  discern  any  good  reason  for 
the-'-  sell  to  tlie  Woolworth  buyer.s  '  “espondence  paper.  What  made  Fifth  ;  changing  it 


Bsnk  dearisES  la  Canada  for  the  mek  aadlog 
snusry  11th  and  comparlsona  with  the  eorrs- 
ponine  week  laet  year  fellow: 

198B  1983 

t  t 

1  Montreal.......  87,830,076  68,182,143 

2  Toronto  .......  96,626,504  71,602,902 

8  Winnipeg... _  32,935,996  42,260,632 

4  Vancouver., _  13,086,198  11,199,8*8 

6  Ottai* . .  3,.84,176  8.481,778 

b  H-milton.......  8,416, -69  8,0^0,914 


1  Montreal,... 

2  Toronto  .... 

8  Winnipeg.... 
4  Vancouver... 
6  Ottai« . 

6  H-milton... 

7  Quebec ..... 

8  London ..... 

9  Ha.i,ax . 

10  Calganr...., 

11  SUntJohn... 

12  Viet  ia . 

18  Rtrl  a . 


4,288,063  4,660,001 

1,427,419  1,467,079 


j  bottle  f,  of  a  smartness  hitherto  un-  j 
I  heard  of  in  a  five-,  ten-,  and  twenty-  j ' 
I  'ent  ti  orld.  W'oohvorth  is  not  a  '  ’ 
j  manufacturer  but  neither  is  it  a  ! 
catch-all  for  what  the  manufacturer 
I  brings  it  First  Woolworth  buyinc 
never  let  well  enough  alone.  I, 


14  Ldi. . unton. .. ...  3,467,587 

Is  Brantford.......  732,280 

16  Kingston . .  647,693 

17  Pe  erborough . . .  585,988 

18  t  Jsor . .  1,694,642 

32  .  o  t  V->  l.Uan:. ,  .  435,873 

28  She’-brooke. . ...  638,663 

n*  >  itche  .er .  797,293 

29  M-u^uJaw.  .  409A04 

20  IV.  Westminster.  407,422 

81  Saskatoon...  ..  1,057,748 

3j  C.iatbam  ...  389.814 

42  bamia _  ,  862-3M 

382  Sudbury .  600,856 

531  Medicine  Hat  .  214,674 

600  Irince  Albert  234,363 

670  Lethbridge  376,922 

Brandon  ....  266,682 


J  .'-otice  that  the  manufacturers  dc 
!  nru  cell  to  the  VVooIivorth  stores- 
thev  c.pii  to  tlie  Woolworth  buyers 
I  Mitn  ulrnt  becomes  of  the  1900  in 


267,132,493  225,082,891 


srSIBR  SHIPPING  SEASON. 

Ottawa.  — Ocean-bound  shlppiqz 


Vvenuo  Linen  better  than  other  pa- 


- - — Ottawa.  — Ocean-bound  sbippiqa 

any  good  reason  for  from  the  ports  of  iSaint  John,  Halffax. 

!  Quebec,  Montreal  and  Vancouver,  was 

hecaiise  other  vaiietv  i  fractionally  greater  In  1933  than  In 
because  oiner  vaiieiy  despite  a  reduction  of  48,450.- 


d‘‘l'f.caeiit  .Mr.  Sw  inples?  How  car  |  ler  in  the  same  price  class?  Mostly  j  chains  can.  obviously,  duplicate  the  bushels  In  the  quantity  of  grain 
Jthc  bujers  buy  for  Woolworth  while  i'he  finish.  To  make  linen-finish  'new-  ideas  originated  by  Woolworth,  shipments  which  constlt-ute  Canada’s 
i'hu  Swingles  buy  for  the  stores?  |  laper,  you  put  the  paper  between  ! the  general  level  of  merchandise  1°  °/,.gre’d°’^rtom^*'cauadfan  °ocw 
Tlie  answer  is  the  Approved  List  I  wo  sheets  of  linen  and  apply  pres-  a  Woolworth,  a  Kreege,  or  any  other  during  the  first  ii  months  of 

of  VVw,iw-ortli  ?Iaiiufacrurer8.  H  ure.  Some  of  the  linen  is  forced  | variety  store  is  almost  Identical  But  i933  was  36,000  tons  more  than  in 
‘9  I  f  si.-ilogue  If  i  the  net  resuB  nto  the  paper,  giving  a  smooth,  even  no  matter  how-  rapidly  competitors  tbe  corresponding  period  of  193? 

.Mf  thousands  of  ideas,  inter  urface.  But  low-priced  linen  paper  may  take  over  VVfQolworth  improve-  ^  _ ^ 

ob'inged  betw-een  hundreds  of  manu  vas  finished  In  sections  —  not  one  merits,  Woolworth  Is  well  repaid  for 

I  ujrers  and  the  24  Woolworth  buy  heet  of  paper  between  the  two  its  tireless  efforts.  For  actually,  the  w  ” 

riie  result,  too,  of  infinite  trial  heets  of  linen  but  eight  sheets.  The  'purpose  of  Woolworth  creative  buy-  ■*9MCi 

and -error,  of  months,  even  of  year  esult  was  that  the  middle  sheets  had  j  ing  is  not  so  much  to  compete  sue-  jsr|^  ®^***«*«*^*»*l  Ft  tit  ntx 


lr«ves«or>a»  r9«al 


From  this  catalogue,  the  i  linen  flavor  father  than  a  linen  i  cessfully  with  other  variety  chains 


S"'i  .Mr.  Swingles  choose. 

1  lift  buyer  is  permitted  to  help  oqt 


a  new  item  by  assigning 


finish.  Fifth  Avenue  Linen  was  as  to  compete  with  every  other  kind 
-Ingle-sheet  tinlehed  —  »  new  pro-  of  store  on  Main  Street .  or  Fifth 


Che  ]ffnattcfal  Ctmes 


trial  loeee  for  ten-cent  paper.  It  cost  Avenue. 
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Great  Bear  Lake 

Premier 

Teck-Hughes 

Dome 

McIntyre 

Hollinger 

Noranda 

Wright -Hargreaves 

Lake  Shore 

If  you  aru  uot  rccelviuj; 
fho  "Mining  (Jhroniclc” 
regularly  send  for  tUo 
current  issue  ■which  con¬ 
tains  a  fund  of  valuable 
information  regarding  the 
above  companies. 

Copits  will  be  inatlci 
upon  request. 

F.  J.  Crawford  &  Co. 

Member* 

Standard  Stock  and  Mining 
Exchange 

Wimiipog  Grain  Excba'iige 
11  Jordan  St.,  Toronto 
ELglo  7201 


Gold  Stocks 

Enquiries  Invited 

J.  E.  Grasett  &  Co. 

Members 

standard  Slock  &  Mining  E.\ch*ngo 
loi  tlay  St.  Wo.  1633  rotoiifo 

Brstich  OtHco 
Kccle  8c  Dundas  Sis 
Junction  1167. 


I  NEWS  OF  MINING  AND  OIL  SE C  (J R /TIES 

CHIEF  INTEREST  Problems  and  Prospects  Mt'lNTVRE  EARl 

Unfolded  at  McIntyre  Porcupipc 


SPECIALISTS  IN 
MINING  STOCKS 


Mi’  INTEREST  Problems  and  Prospects  MtlNTYRE  EARNED 

AGAIN  CENTERED  $3.40  per  SHARE  ! 

IN  JUNIOR  GOLDS,  9-MONTH  PERIOD  i 

_ _ _  being  i-tirrIoJ  tr(.iii  i  In;  IcMtiil’L’  n  i:i  whu-;:!  (mi  ilit  i'bi'.  s:,  __  _  | 

easoned  Issues  Irregulai-  Until! U  of  7.000  feel.  I  wliicli  Iia;,  dcuiiMi.-d  (mO  ci  ilj.  foni  •  •-  wTh  *69  90  C  U  I 

RovnliiBiJn,.  A  *  .,1.  I now  attciined  a  dejdli  of  5,.i"ri|and  lielow  .'t.7.')n  I'eci.  ainl  whii  i.  n’p.nes  WIUI  .pZ.ZO  ror  the 

uanon  Aimouncement  ifect.  Sinking  han  been  stopped  foribeeii  proven  i).\  oiamonil  dr:)  uv  i.i  Corresponding  Period  of  I 
Proin  U.  S.  |fbc  time  being  and  the  majiageiuenl  , cxtcii.i  to  a'  iea.  I  l.:;oo  't'l.’.  I  ii  1932  I 

—  •  . aic  concentrating  efforts  on  prepara-  main  crosscut  at  l,;:o0  feet  r:uiii  !lf  _ _ 

BASE  METALS  HIGHER  tions  for  lateral  work.  A  new  bot- ,  sub-sli.ift  will  '.aii  ilic  .No,  -:-al  ttiai  (ef  orj  POR  niTAD'TCD 

_ _  [fom  level  will  be  established  at  5.37G  :  borizoii.  The  fuKliii.g  of  in:.'  No.  :."J  ■Pi-Ao  I  bK 

Itironlo  Buteau  The  Financial  Time*.  I  fW't,  and  the  station  at  tbl.S  horizon  '  vein,  a  line  orc-lU'.ikc:'.  sug  icsts  otliei  ' 

Toronto ‘-iJiirin?  thn  naat  weak  on  i i  on  the  souHi  .-^idc  of  tlio  por-  ‘'I  a  share  are  re- 

1  .  I  be  opened  up  above  5.375  feet.  tlu-ipliv,v  nias.s  lual  as  they  have  he,  n|  ported  by  McIntyre  Porcupine  Mines’ 

( !  NT;i  rii  I  »i  rrl  /^<a1r  f%  r%jl  VTie*f»%  or  TtW- j i_**.  .  •  «  .  .  1.*'.  •'  4*^  ^  _  j...  .  .1  > 


IN  IIINIOR  IlOI  ns  ■  No.  13  ;,ub-sha.rt  .If  ^lunc  heui  locale)  'CU.o,-.,. 

•*1  vvlilvl*  VI  Vldl/i/ ,  dclijf  j  !’c-i'orciipinp  Minco,  vshicli  is  ;  oh.’i  ry  ma; , .  in  •'iJif.l  ioit  !  '  r 

_ _ _  being  i-tirrIoJ  froiu  i  In;  ,387.'>-ff.  Ic\ei  j  33\i  in  vyHic;:i  oii  ilit  i'lc. 

Seasoned  issues  Irremilar  Until!  ultiruatc  objective  of  7.000  feel,  i  which  ha.-,  deu  ioped  (.'•.mI  ca  ; :;  , 
RovnliiBiJn,.  A  —  *  I  how  attained  a  depth  of  5,.53ri|!ind  below  .'l.7.',u  I'ccl.  ainl  wiin  i,  ■ 

uanon  Aimouncement  ifect.  Sinking  has  been  stopped  ror;b('cii  proven  1),\  dianionil  dr:)  uy  t.i 
From  U.  S.  I  the  time  being  and  the  majiagciuent  ,  cxtcii.i  lo  a'  ica.  I  1.300  'cc’.  I  i, 

—  •  . ai'c  concentrating  efforts  on  prepara-  main  crosscut  .it  l.lloo  feet  f:uiu  !ln 

BA5E  METALS  HIGHER  I  tions  for  lateral  work.  A  new  not- '  sub-shaft  vill  faii  ihc  .No,  3:-a!  that 

■  j  tom  level  will  be  established  at  5.375  j  horizon.  The  fuKliii.e  of  i.u:  "  .No,  TJ 

Itiroiiio  Buteau  The  Financial  Time*.  fw't,  and  the  station  at  tbl.S  horizon  '  vein,  a  line  orc-iu'.iker.  sug  icsts  othci 


MeMBCRS 
TmKia  Stock  eAll*<i|e 
Sunjatd  ^  Mixmu 
Cutenge 

M*airc«l  CV*  Mariici 
tt'mniptf  Cr«in  Si,lu<.(' 
Ckiuge  tooti  oj'trtdt 


Diiect  private  wires  from  nirtbero 
mining  centres  assure  fait  reception  of 
iinportani  news.  Tpronto^ontrcal 
wiic  offers  fast  marLet  stivicc. 


F.  O'HEARN  &  CO. 

!49St.  Jamo  St  Wet),  MONTREAL 


!r:)'  uv  t. 


Itironlo  Buteau  The  Financial  Time*. 


j  the  .Statidard  Stock  and  Mining  Kx-  principal  other  horizon  for  hauls  ■re  '  found  in  a  more  or  Ic.ss  icmilar  sc.-- 
1  change,  junior  gold  Issues  continued  purpo.'tes  being  4.375  feet.  '  ic;,  i,,  iPo  norili  of  tl 

■to  feature  the  list  along  with  the  j  The  sub-shaft  come  ou'  of  the  j'' ben  lareral  worl;  getr 
!  Iiase  metal  and  Great  Bear  bake  ™assivo  porphyry  formation,  in  '  therefore,  tho.^c  various 
!  "rouii  -ind  scvAnl  -nnd  calns  vvero  started,  at  about  4,8li0  fee'.,  j  "  ‘H  I'c  oricued  up  on  .< 

,rouii,  and  several  eood  gains  t,„i  porphyry  ••tongues"  and  •‘icielct="  ! /  'Ti  -i  in  reiativcly  ciuic 

it'cprded  -Seasoned  gold  stocks  wore  I  j.x(end  far  below.  Thus  the  f.,:- i  ibt'U  There  should  be  uot\ 

I  father  irregular  during  the  course  of  !  mation  is  all  that  could  be  desired  | ’if  'ulue. 
tile  iicriod  under,  review,  although  ■"being  eharacteristic  of  other  proli- ^  5fe;;iiw  Idle,  ofioratious 


found  ill  a  more  or  le.ss  legular  se.-- 1  >'or  the  third  quarter  of  t^e  j 
ie;.  lo  the  norili  of  the  porphyry,  i ''"^^Pany's  current  fiscal  year.  This  | 
‘W  hen  laTeral  worl;  gets  niidor  w.iy,  brings  earnings  for  the  first  nine  I 
therefore,  ilic.^e  various  known  veins  '  tuonths  to  $3.40  a  share  which  com-  j 
will  lie  oficiied  11!)  OP  .'•■evcral  hori- 1 1’urc.s  with  $2.20  in  the  corresponding  | 
Z'lTi.s  in  reiativcly  quick  time,  and  period  of  1932.  Dividends  have  been  | 
I iien  There  should  be  uews^  of  partieu- '  paid  to  the  extent  of  3.50  cents  al 
lar  \  alue.  :  share,  w  htch  Includes  75  cents  reg-  j 

5re;;iiw  Idle,  oiioratious  in  variou.s  iular  and  a  similar  amount  as  extras,  j 


PANDORA 


Kor  Inforntatfon  ami  Stock 
rTF';"!,  write  the  Company 

Canadian  Pandora  Gold 
Mines*  Limited 

C.  li.  SteieitMo^t,  plot 

100  Adelaide  St.  W.  -  Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

I  lived*  ia  CanadlJn 
Mine*  and  Miulnic 
Propertle*. 

J.  B.  TYRRELL, 

I'lrfident  and  Munaging  Dircvlur. 
Kuum  630,  'iS  King  btreet.  Wed, 
TORONTO.  CANADA. 


COLUMARIO  GOLD 


tip-  iieri))d  under,  review,  although  — nemg  enaracicnsric  or  utner  pron-  .Mcaiiw  idle.  oiioratPTUs  in  vanou.s  i  amounr  as  extras.  | 

these  issues  showed  strength  when  sections  of  the  mine— porphyry  j  sectiojis  of  the  mine  in  the  older  !  Should  McIntyre  earn  an  amount  in  i 
liic  aunouucernent  from  Washington  longues  protruding  into  the  lower  ’  workings  arc  proceeding  and  devcl- |  the  final  quarter  of  their  fiscal  year  ! 
stat.c-d  that  President  Roosevelt  had  '  ®®bisted  formation.  oimteni  of  new  veins  and  c.vtcnslo'.ir,  j  equal  to  that  of  the  third,  then  the! 

asked  (f'ongrtws  to  fix  rcvaJiiatlon  of  -  Preliminary  to  the  l.Tunchtng  of  tin, .  of  older  veins,  which  is  regarded  as  |  company  will  show  in  excess  of  $4.50  ! 

gold  to  give  the  iVniericau  dollar  un  large  scale  lateral  clevcloprneni  pro- i  routine  at  the  property,  has  taken 'a  share  for  the  year  ending  March) 
upper  limit  of  60  cents  and  a  lower  gramme  lietween  3.87.5  find  .5,375  feel  '  place.  The  managemcnl  believe  131,  193-1.  ; 

limit  of  50  cents.  When  this  an-  depths,  a  lot  rd'  equipment  h.is  to  1)0  |  that  they  have  ;i  lot  of  ore  to  work  1  Gross  income  reported  for  the 
noiiiicemeul  was  made  the  Washing-  installed,  including  power  lines,  air  'on,  exclusive  of  the  large  volumes  in  ;  December  quarter  amounted  to  $2,- , 
ton  price  price  for  the  yellow  metal  lines,  sigualling  outfit  .ond  ventila- i  reserve  and  in  .sight,  along  the  shear-  062.539.  Coots  Including  development  : 

was  line<l  lo  .?34.46  tuj  ounce,  placing  lion,  etc.  j  oil  zone  north  of  the  porphyries,  were  •'5836.114,  appropriation  fori 

liic  dollar,  at  alinosi,  exactly  60  per  Tho  picture  .is  it  unfolds  should  he  '  There  arc  so  many  places  to  attack,  taxes  .$195,232  and  depreciation  '574  -  i 
cent,  of  its  old  parity.  The  Ixmdou  interesting.  The  sub-shaft  goes  |  that  it  will  bo  a  long  time  before  071  leaving  a  net  ineomo  of  $956  821  I 
■  price,  whicli  is  the  •world  price,  ad-  <*ow’n  iu  conjunction  with  tho  im-  their  potentialities  aro  explored  with  Gross  foV  the  nine  months  totalled  ' 

I  Vfinccd  to  131'  sliiilingft-  9  pence,  portanl  veins  found  in  the  porphyry  any  thoroushness.  $5,973,592  as  compared  with  .$4  483- 

!  hTirtUer  advancc.s  iu  gold  may  be  ex-  |mass.  one  of  whb-b  i.s  an  ore  bod.)  ;  The  situation  continues  favorable  <ts7  in  the  same  iiprlnri  nf  laa"  rndc  I 
,  peeled  if  the  bottom  limit  of  50  cents  ;  64  fort  wide.  Several  other  vcin.s  I  throughout  the  mine.  of  .82  454  972  were  up  S51  ta.x  I 

'tor  the  dollar  become.^)  effective.  lUf—  - - — — - -  -  - - -  appronriallo‘'a  increased  $363  049  to  ! 

GOLD  PRODUCTION 
BRALORNE  MINES  i  WAS  OFF  SUGHTLY 
OFFERED  RIGHTS!  DURING  NOVEMBER 

crablo  expansion  during  ib.  past ;  . .  ^  - — ,  -  -  )  foi  its  production  as  the  management ) 

week  and  total  sales  on  several  days  j  Will  Be  on  Basis  of  2  Bradian  Canadian  Output  of  240,969  >  engaged  n  the  do\ciop- , 

ha-a  been  well  over  the  million  share  j  For  ,4  «“'-• - -  ’  -  - 

mark.  The  Flnan'Clal  ITmes  weight- ; 
fed  index  of  20  mining  stocks  ad¬ 
vanced  :1  point  to  142.4,  after  reach-  •  _ 

I  in?  a  high  for  the  year  at  143.'2  TO  5TH 

i  While  chief  interest  iu  the  gold 
I  suction  has  been  centred  ou  the  jun-  T*ro«to  Bun 

I  tor  Issues,  a  few  of  tho  sea.soned  Toronto.  — 


SHAREHOLDERS  OF  GOLD  PRODUCTION 
BRALORNE  MINES  !  WAS  OFF  SUGHTLY 
OFFERED  RIGHTS!  DURING  NOVEMBER 


For  5  Hralorng  Sliarcs 

Held 

TO  STEP  UP  CAPACTTY 


Oz9,  Coinp&rcs  With  274,-  ■  l  I'ornparative  figures  for  tho  quar 
446  Last  Year  ’  ter  and  nine  months  of  the  pa.vf  2 

-  Team  follow  — 

B.  e,  FIGURES  HIGHER  ^ 

-  Hrc  J  i  Dec  il.'JI  t  *at 

Ottawa— CatiUda'a  gold  production  ^  ^  Tear 

in  November,  valued  at  the  stand- j Gro»»  Inv  4,483.987  j 


Tareato  Buruu  Th«  FInaBcItl  IlmtA 

Toronto.  —  'Ba’rlorne  Mines,  Ltd,. 


j  sold  idocka  recorded  net  galas  Coni-  sharoboiciera  of  rec 

!  aurum  met  with  increased  buying  ,  ,  , 

during  tho  week  and  showed  a  net  ord  January  v4to  will  thi 


B.  e,  FIGURES  HIGHER  | 

Ottawa— CatiUda'a  gold  production! 


ard  rati!  of 


cents  per  ipc*  luH 


the  [  ounce,  was  worih  $4,981,271,  accord- j 


gain  of  49  cents.  Underground  de- 1  subscribe;  af  par.  $3  00.  for  f  ing  to  u  report  issued  by  the 

I 'vclopmcnbs  at  tho  nrooerty'.  which  shares  of  Bradiao  Mines,  Ltd,  minion  JJurcau  of  Statistics.  Tbeincp.-rc 


I  vclopmenLs  at  tho  property,  which  f”®  snares  or  Braui; 
adjoins  Mclntyre-Porcupino  Mines,  in  ^®r  f'Yc  shar'-- 

:  the  Porcupine  area,  Is  continuing,  bold- 
!  opening  up  tho  newly  established  3,-  Transfer  of  26  Hai 
,  ' 009  foot  level.  Recent  reports  state  covering  773  acre;-  v 


r  each  five  shar'--  oi’  Rrnlornc,  month’s  output  was  240.969  ounces 

sld.  i  as  compared  with  243,264  ounces  in  foUi  tu,is 

Transfer  of  26  HaiiTi.-i  io  Bradian.'  October  and  •217.476  'ounces  in  .No-  |„j. 

ivcrlng -773  acre;-  '\i'!  leave  Bni-,  vemher,  1932.  During  the  eleven! 

rnc  with  it3  clahii;.  l  ov-erlng  849 1  months  ending  Nov..  1933,  Canada' ,  , 


I  that  diamond  drilling  on  this  level  l8  I  lornc  with  83  claini;.  l  ov-erln?  8491  monflis  ending  Nov..  3933,  Canada 
’showing  very  fa.vorsble  structure  acres.  1  be  i(i’csl''''iii  smted  that  j  produccil  2.689, “69  oiince.s  of  nevv 
and  should  encounter  ore  some  time !  there  was  micntioii  of  subdividing  1  cold;  iu  the  cor-rsnonrlinc  pcrio<1 
ttiia  Week.  'Hollinger  advanced  15  i  the  Braloruc  liuldiiu;  further,  of  1932  the  product jou  w,i,s  2,782.200 
cents  while  Lake  Shore  iu  light  tfad->  I  pointing  oui' tlia'  liif  33  '.laitus  ounces. 


.  8N6.<lf4 

7,434.97? 

2,795.421 

195.212 

■187,100 

774.050 

74,071 

219,40“ 

203,146 

1,105,718 

5.261,482 

2,722.618 

950.821 

2,712,109 

1,761.509 

»L?0 

83.40 

52.207 

in?  declined  $1.00.  McIntyre  u'as  60  |  coni'!  be  d»-vcla}K.d  cccuomically  at  OntarioT  gobi  "ulpui  iu  .N'ovcm  _  ^ _ ru  j  ■  j-li— u _  am 

cents  lower  while  Teck-Hughes  and  a  unit  liradian  will  Imvc  6.300  ft  '  ber  totalled  '  173.390  oiinics,  con-:  PKlini il  TIfiN  AT 

Wright-Hargroavms  advanced  10 cents  along  the  main  break  '  sisting  of  57.673  ouucrs  from  tbe|  rAvl/ULlIvlN  HI 

icspccuvcly.  Plon^r  of  B.  C.  de-  Before  deciding  upon  rhe  forma-:  Porcupine  Camp;  70,669  ounces  from  |  a  «,  nan*!*  fv  a  fun 

I cUned  *0  cents  and  Dome  Mines  was  Ujpn  Bradi;uj  subsuliar.',  ihe  di-ithc  Kirkland  Lake  field  and  6.648,  AM  mAkT  V  ||AT|( 

:4U  cen  .H.  lower.  Bralornj^,  an9^h®r  [  jcctora  had  safisficd  theniBeivcBj  ounces  from  other  .scurcos.  In  the  •rtl"  Juatllljl  l/Mllj 

!B.  c.  producer,  declined  a  tracUonal  1  month.  166.460  ounces!  _ 

vrar''wo  ror'oKltd  I’"’"'"!'  ">  «•''■  were  produced  w  .  wblrh  Ihe  I’or-j  Development  Hm  Co-ordiimted 

,Lr"  o”d"?JS"'1vSrecmer^^  :  cup..y:.»p  conlriPuted  MOO  OUP;!  Bodie,  on  3  Con. 

a  high  of  .$1.56  wbi'e  San  i\n1onlo  a  long  li.t.  f,>  |  ®'^S'  Kirkland  I.ake  field  .0,9S_|  srituenl  PrODM-ties 

vr....ooo,  ..rt,  ..,,,.0,1  e,.  ■hirrhe, '  seemcd  assurou  and  fbat  the  puss:-  ounces  and  other  sources  6,1.8  oun-  sucuenx  rropniies 


NICOLA  EXPECTS 
PRODUCTION  AT 
AN  EARLY  DATE 


A  REMARKABLE 
ACHIEVEMENT 

QUARTERLY  DIVIDENDS 

Gochin  Gold  Symlicate 

Gachin  44dld[  Syndicate  at  Its  first  General  Uuetiug,  Jau. 
I  Ith,  1984,  duly  authorized  Gachin  to  go  on  a  regular  quar¬ 
terly  dividend  basis,  at  the  rate  of  sixty  cents  (eOi-l  per 
auunni. 

Gachin  Is  tho  oul.v  Mtning  Myiidicnte  or  .Hiniug  (  ompany  I 
know  of  to  pay  dividends  from  profits  of  its  first  vearN 
opera  lions. 

Mining  Clauna  Staked 

In  the  Trovince  of  Ontario,  alone,  since  Hollinger  vras 
staked.  lSl.(M7  ifiiiinir  riaiius  have  been  staked  and 
recorded.  ' 

Companies  Formed 

The  Ontario  Oepartmant  of  Mines’  ilgnres  show  that  since 
I’orcuplno  was  discovered  owr  ,9,000  Mining  Companies 
Iwve  been  incorporated  In  Ontario.  Over  15,»M»0  Mining 
t-'oinpanfes  and  ■'^yndfeates  have  been  formed  in  Tanadn. 

IS  Dividend-Payers 

In  lanada,  to  day,  there  ar*‘  only  15  Dividend- Paving  t-old 
issues. 

100  to  1 

It  is  al  least  a  lOO-to-l  shot  hgainst  you.  li>  pick  from  newly 
organized  Companies,  a  fnturb  Dlvldend-Tayer. 

80*>  in  Dividend-Payers 

Gachin  innst  invest  *10%  of  its  funds  In  Dividend-rayiug 
tvold  shares.  If«  fnnds  are  nOw  invested  in  Dome.  Ilolllager. 
liahe  Shore,  McIntyre,  XoHsnda.  Pioneer,  Prcuiier,  .Siscoe. 
.Sylvauit^  Teck-Rnghes.  WrighGlIargrcavcs.  These  insnr*' 
regular  Olridcuds, 

Junior  Gold* 

Gachin  may  invest  ‘20%  iu  titO  Junior  Golds.  I'his  'girc.' 
yon  all  the  ganible  you  want.  Some  of  these  may  develop 
into  nnother  IfoUinger,  Lake  Shore,  or  Noranda. 

Gachin  Gold  Syndicate 

Gackin,  as  a  new  Dividend- Payer  from  profits  of  it*  fii-i 
year’s  operations,  chtablishee  a  Canadian  record. 

J.  J.  CARRICK 

SUU  Bay  SU,  Toronto  EL.  oiuh.  qioii 

P.S  — This  anrtouncemrnt  appSar*  as  a  mailer  at  tci.orc> 

*B  I  baficve  if  i«  uniqur  in  Canadian  rmmns  htslorv'-  —  I  J  V 


'contend  Albert  Janloc  was  ontitlod 
'  .xt  the  time  of  bU  death.  Janiev  was, 
it  is  claimed,  one  of  the  31  persona 
who  composed,  the  original  Siscoe 
.^IiBing  Syndicate,  each  of  the  11 
(allegedly  becoming  owner  of  one- 
’  eleventh  undivided  interest  in  the' 
■'  assets. 


I  amount.  Three  new  highs  for  the  ^  property  to  warrant  the'  w 

!>oar  were  recorded  among  the  Jun- 1 


IN  DEVELOPMENT 


I  of  $1.90  and  $2.20,  respectively.  Sis- 1  ixt  uo  ot. 

icoo  dt.snisyoil  strength  during  tho  |  ’•2,'®'*  . 

I  we'vk  and  showod  a  net  gain  of  10'  There  ■wore  four  chief  re 
imlnfs.  5Ic.Millau  advanced  !  the  Ur-adme  proposal.  F 
point.s  vvhllo  Howoy  .in-J  Granafla  |  large  size  of  the  propert 
gaJnod  small,  iunounts.  iSan  .Vnlonio  ;  exteuds  for  1!,409  ft-  alon 
was  5  points  bigbor  whilo  Barry- |  gito  diorilc  belt  of  tho  Bri' 


I’aylor  said.  j  ore  were  milled  by  Ontario  solrli 

■There  wore  four  chief  Tca.-oTis  for'  mining  companies  as  comimred  ■with 


MILL  OF  100  TONS 


the  Uradiiir  propc>sal.  FirsL  the  47y,l'jo  tons,  u.  year  ago.  During  tlie  loronto  Bureau  The  nnencial  Timee. 
large  size  of  the  property  which  fj-st  eleven  months  of  1933.  Ontario:  Toronto.  —  Since  Nloola  Mines- 
exteuds  for  1!,409  ft-  along  iiio  au-  mills  treated  5,118.363  tons  of  ore;’®®!!  .Metals  vcaa  organised  to  taJee 
gito  diorilc  bolt  of  the  Bridge  Kiver  an  advance  of  over  the  ton-|®''®i'  three  adjoining,  ■partially  devel- 


Company  Plana  100  Ton  ft^nl  Hollinger  gained point.  it  is  ox- 1  district.  Second,  utilization  of  Bar*-  nage  treated  in  tho  corresponding 


comprising 


ELDORADO  GOLD 
RETAINSBONANZA 
GROUNF  CLAIMSj 

Isolated  Parcels  of  Ground  Onlyj 
Disposed  Of.  States  Gilbert  ! 
LaBine 


With  50  Ton  Initial 
Capacity 

FINANQ^G  COMPLETED 


Hotlfngcr  will  .commence  operation  [  would  postpone  Bralorne  dividends. 


develoni'ipot  |  period  'vf  1932. 


MILL  WORKING  WELL 


foti  ft  50-toB  basis  this  vvi'ck. 


Thffd,  the -high  price  of  gold  was;  amount c 


)  oionto  Bureau  The  FitianLtal  Timst*  '  iincl  JiUuSOll  buy 

Torontc.  —Coluuarlo  Consolidated  -5  cents,  respectively, 


pcctcd  that  tho  mill  at  the  Barry- ;  lome  earnings  for  develonmeot  i  period  'vf  1932.  [acres,  some  30  mile.s  south  of  Kam-  - 

[ Hotlfngcr  will  .commence  operation  [  would  postpone  Bralorne  dividends.  Gold  production  in  Quebec i‘®®P®'  operations  have  been  MILL  WORKING  WELL 

! oil  ft  50-toB  basis  this  wi'ck.  !  Thffd,  the  high  price  of  gold  was;  amount (><1  to  33.777  ounce?,  iu  theiccutred  iu  coordlnutiug  the  throe  - 

j  International  Nickel  was  a  strong,  an  inducement  for  opening  up  the:  preceding  mouth  .34,798  ounces  were  undergronud.  Ou  each  of  Toronio  Buro«u  The  Kmanojai  limps 

I  spot  In  the  base  metal  section  and  j  south  end  as  soon  as  possible,  produced.  constituent  properties  shafts  had  i  Toronto,  —  Misleading  statements 

•  showed  a  net  gain  of  SO  cents,  while  Fourth,  It  would  mean  work  for  jn  British  Columbia  20  476  oiiu  ;’’"®°  lateral  work  done,  have  been  forthcoming,  to  the  effect 

Noranda  and  Hudson  Buy  gained  SO  more  men.  The  new  subsidiary  wllli  ,.pa  extracted  as  compared  j®"  ®*  ^  series  ®f  ®re  bodies,  that  Eldorado  Gold  Mines,  I.td..  pro- 

and  25  cents,  respectively.  Falcon-  bo  controlled  60%  to  70%  bv  Bra-i  19  9s7  ounces  in  October  properties  combined,  i posed  to  sell  out  its  Bonanza  claims  i 


MINES 

Liflted  and  Unliatad 

STEVENS  & 

COMPANY,  Inc. 

investntont  Bankers 

414  St.  Janies  St,  W. 
Telephone  Plateau  9644 
Montreal 

Minina  lavMtmenU.  Alt  btehanst*. 
Write  for  “Stevtna  Service  bewa" 


'  Old  Minr'a  is  makin-  excellent  ’’''’**8®  Sidvancedio  cents  Md  Waite- |  {'prne,  depending  upon  to  what  ex-,  yiaiiitoba  and  Saskatchowan  mines'””  stock  ®®nsideratlon.  {been  made  on *a*favorab°c*^basl?^auii 

.old  Min.a  lb  makin,  excellent  ^niulet  wah  ftacttonally  higher,  hud-  ^jn^cing  ohnil  be  required' produced  8,961  ounces  in  Novem-  'nrti®at«8  that  ’ Gilbert  managing  director,  jag 

orogrcbb  lu  the  development  of  the.  bury  ^sin  dccl  ned  3  points  while  |  ^  the  400.0CO  shares  made:  ^r  durinv  the  preceding  month  ^  depth,  jmforms  your  correspondent  thatj^jj!  go  forward  to  the  rXerv 

noperty  near  Uak,  Bntlsh  Colum-.  bh'mritt-Goiylon  lost  a  small  amount  ;  ^,.^,^^16  to  Bralorne  shareholders;  ^^89  "uuccs  were  produced  "’T  *  '  *  no  foundation  for  the  report.  The  silver  mill  Is  workinrsino-nh 

ata.  and.  according  to  John  WllH Be^rS^^iec^ r^rdc^d^ot Hraloo!  Scoua  and  Alberta  ship-  "jr^t^e^Veirha^^^fen^’df^r;^^^^ 

iriaii.  mine  manager,  approximately  with  the  exception  of  B.  B.  A.  R..  j  ,,  va.oifB  in  193"  v?  M.nnnci*®  depths  of  100  to  576  ft  The  three  lover  an  extenafve  radius,  some  8.0-30  ,  [i„-jtietf  avaitnhfa  t  ““ 

1.000  feet  of  undeground  dcvetop-l  which  declined  6  points.  ^’dorado  ®;d ’n®  ^  fact  that'  shaft-s  are  sunk  on  the  three  most  .'acres  were  held  by  the  company.  [ ‘r 

'nent  has  been  carried  out,  m  addl-!  In  fairly  heavy  trading  wa.?  taken  9  I  Mr.  Taylor  referred  io  the  fact  that  Novcuibe, .  .'important  veins,  namely,  the  Joshua,  [From  time  to  time  the  company  has  L~mcuiai  propeitv.  ex 

Mon  to  150  feet  of  raising  to  date,  i  points  higher,  while  White  Eagle  a.ud  i  lniP®'t«®^  addition'?  had  been  mad«  feAM  lli  ry  ami  scrap  received  i  ;pj„terprise  and  Tubal  Cam.  These 'disposed  of  isolated  parcels  of  ground  beina 

This  work  has  to  a  limited  extent,  iUike  .Maron  gained  fracUonal  :  to  ore  reserve?  n  “  R.oyal  t  anadian  Mint  in  ’^"-■shafts  have  been  connectod  with  tho  I  thus  augmenting  the  troasurv.  Mr.  L.-t  to  tr^^mpni 

xplorcd  veins  to  No.  7,  but  suffl- 1  amounts.  Dominion  Explorers  and  I  ptit  ihrougli  ibc  mill  wa.s  I®''*''  vcnibcr  eoni.aincd  lO.O.o  “dbcca  Imam  tunnel  leading  to  the  mill,  and  LnBino  states  that  sale  of  other 
'.ient  exploration  work  has  bconiAlgoraa  were  taken  slightly  higher,  than  in  l^S>o3  ’®  ounces  in  ”'eUvorkings  are  being  pushed  to  ex- 'groups  of  claims  has  been  arranged  anUedoated  in 

'lone  to  dctei-minc  the  existence  of  iCastle-Trethewey  In  the  silver  section  s_cr  orebodics  being  dev oloiK-.d.  Tit  j.-eeedmg  month.  During  the  ®’f^’i'‘Mtrnd  drives  along  the  veins  and  link  1  for.  which  may  include  the  eastern  ■  -  nfiupated  in  this  eonncetioi 


;cr  orebodips  being  devoloiK'.d.  Tn 


iriaii.  mine  manager,  appro.xmjateiy(  with  the  exception  of  B.  B.  A.  R..  I  “•““  _  incnx.s 

1,000  feet  of  undeground  develop-]  which  declined  6  points.  Eldorado  1  ^  ^  amounted  to  loO  ounc  es 

'nent  has  been  carried  out,  m  addl-lln  fairly  heavy  trading  wa.s  taken  9  Mi"*  Taylor  referred  ’®  fact  that  jn  \o\  cuibei  .  ,  .  . 

Moo  to  150  feet  of  raising  to  date.  I  points  higher,  w.hile  White  Eagle  a.ud  i  •*’^'^1^'®®,“'  been  made  .ie\\  c  ilery  and  scrap  received  ■•t 

This  ■work  has  to  a  limited  extent  I  iUike  ilfaron  gained  fracUonal't®  ore  reserve?  Ibe  grade  or  ore  yj.nyai  i  anadian  Mint  in  No- 
xplored  veins  to  No.  7.  but  suffl- 1  amounts.  Dominion  Explorers  and  j  ptit  ihrougii  ibc  mill  wa.s  lotscr  vcnibcr  contained  30,025  ounces  of 
I, ient  exploration  work  has  been:  Algoraa  were  taken  slightly  higher,  than  in  1933  o^  ing  to  the  much  lar  aaaiust  9.012  ounces  in  the 

'lone  to  dctcimincy  the  existence  of  (GasUe-Trethewey  In  the  silver  section  ger  orebcKlies  being  devoloiK-.d.  Tit  ,,;-eeeding  month.  During  the  eleven 
eiaht  to  fen  vedns  in  a  zone  l,503i  "'as  2  points  higher,  as  was  Ventures.  ]  1932  tlie  average  widtlis  mined  were  ,nonili.?  mdiug  .No\omher  je^vpl|cr^ 
eet  wide  and  over  12,000  feet  In;  ^lining  Corporation  held  unchanged,  tour  feet.  During  the  past  yenrthc  ^^rap  sliipmrnt.?  to  the  Mint  coti- 
f.-ncth  AH  timnels  have  been  driv-' ill'll’®  Trcadwell-yuhon  declined  29  I  vein  had  widened  to  over  65  ft.  in  ,j,incd  64,354  ounces  of  gold. 

'  u  on  vdn  oSps  ou  tho  tuX-!  '  several  place?.  No  endeavor  to  kc^-p  on  the  l-ondon  market,  quofatnu.? 

i  iinsido  at  elevations  between  1,-’  1“  ®”  gas  section  slightly  :  millhcad.?  up  ti-as  mado.  the  policy  f^,.  in  Canadian  funds,  ro.«  i" 

se?  +r,  Copf  irrom  the  hiehest ' '®''^®’'  Pfices  were  the  rule.  Horae  ,  being  to  take  advantage  of  tlie  nisn  „  pjj.|j  „«■  $31. iu  per  ounce  on  the 

■nriBPl  lo'west  adit  hero  is  ai^'^  ^  points  lower  while  Dal- ■  prices  of  gold  to  recover  values  ,5^5,  November,  but  declined  ioa 

..f  fl.hntii  9  500  feet  lost  6  points  .  from  ore  which  would  not  be  '-om^  of  $31.70  per  ounces  on  the 


the  R'i\al  1  anadian  Mint  in  No¬ 
vember  contained  39,025  ounces  of 
gold  as  aaaiust  9.012  ounces  in  the 
preceding  month.  During  the  eleven 


vedna  in  a  zone  l, 503 1  "'as  2  points  higher,  as  was  \entures.  1 19o2  the  aver.nge  widtlis  mined  were  rtidiug  .November  lewcuery  I  „„  workings  below  the  ’  extremity  of  the  Bonanza 

i  over  12,000  foot  In  j  Mming  Corporation  held  unchanged,  tour  feet-  During  the  past  je_ii  the  shipnmnt.?  to  the  Mint  con-  ni.iin  tunnel  level,  extending  same  to  i  which  covet 

innels  have  been  driv-'^til*®  Trcadwell-A%hmi  dccllncJ  29  I  vein  had  widened  to  over  6..  f  .  in  64,3o4  ounces  of  gold.  t.noo  tt.  from  the  surface.  The  three  lit  le  probai 

utcrops  ou  tho  moun-!Poliit^.  „  ^  J’  nS  O®  'P®  constituent  properties  rise  some  hun-  raugements 

levatione  between  1,-'  1“  tP®  ®”  and  gas  section  slightly  ;  millhcads  up  tias  made,  the  Polio  f„,.  m  anatlian  funds.  ro.«  ^ 

From  the  highest i  P.y®''  P>‘i®®s  were  the  rule.  _  Horae  ,  being  to  take  advantage  of  the  hi.sh,  „  p^,  ou  the  ,„,.el.  and  with  the  advan- Iwa.  being  < 


K  .Him  cj"  funnel  level,  extending  same  to  i  which  covera  a.  large  tract  of  groiin'I.  Metals  Have  Returns 

-  ’"O'j  tt,  from  the  surface.  The  three  jit  le  probably  because  of  these  a;-  From  the  Sixth  Shipment 
t^ds'"  m-  VI  properties  rise  some  hun-  raugements  that  the  impression  got 

dechned  io  a  '®'’®J'  “"d  with  the  advan- 1  was  being  diapoaod  of.  Corporation,  Limited,  has  received 

ms  on  It  development  already  completed  [  Eldorado  Gold  Mines.  Ltd.,  .  on-  .eturus  from  its  sixth  shipment  on 

ar  thn,mntr°'^  ^onomlcally  and  Mnues  to  make  shipments  of  ranlum  japuarj-  lHh  of  concentrates  since 

Tn  Ocfohi'r  ’ ^  rapid  rate  is  facllitatod.  .■weekly  from  its  plant  at  Port  Hope-  operations  were  resumed  at  the  mill 

411  V,  °  i  A  favorable  aspect  of  tho  develop-  IClose  arrangements  have  been  made  igf  b  C  This  was  made  on  the 

831.4(1  P-^i  juient  IS  that  ore  bodies  tend  to  lm-|wtth  leading  factora  in  tho  handline  gg  Zaaniauii  and  contained  — 

nrovp  iu  widtli  and  values  with  ; and  marketing  of  refined  radium  In  i  read  concentrates— -625  5  drv  long 


'listauco  of  about  3,500  fcot, 


\,r'nri.-’ Hnfn  ttulicatcs  iiowurdH  docliued  3  potutb  and  ]  mercial  at  t.bo  standard  j.i  .v.  27th,  with  an 

i  SOO  fSt.  upwards  or^  wajnwrigbt  Most  advanced  31.l.  !  g„,d.  thus  extrading  the  life  of  the  per 

OFITPFIT  OF  ffllD  '"e^ft 

hoV^T^n  tor\e“'s?deV^L^^  UlilrUl  Uf  ijULI;  during  the  Id 

large  ore  bodlea  It  ta  expe^t^j  -  ?rV^avlor  -rrha;  Dm 

that  a  raise  on  No.  6  tunnel  will  bo,  Toronto.  —  Gold  production  by  J*  handling  -'oO  tons  dally  within  i 
'xjmpleted,  which  wjll  increase  the  Ontario  mines  in  December  totalled  G,,,  next  six  m'-nrhe.  ir„?fvnrtlic 

'.docked  out  seettons  to  seven.  Com-  $3, 7go, 265  according  to  the  depart-  addition  of  a  new  ball  millipoo  oimCes  i 

oletion  of  the  mam  haulage  tunnel  meat  of  mines  report.  This  was  the  „-a\.iass,firr  at  a  cost  of  about' v 
will  block  out  and  render  Immedi-  best  month  in  the  latter  half  of  1933  the  mill  could  later  be  i 

Ttely  available  the  ore  from  four’ and  compares  with  83'«87.976  In  f;;-' pJ VriSO  tons  dai  in  Oc 

ctetions  additional  to  those  former-  November  and  $3,448, 36-2  in  October,  _ _  ounce s  in  pci 

>y  referred  to.  [but  was  down  about  $400,000  from  ,  ,  •  Mil’ll  T  «  •  r».~ 

The  company  plans  to  install  a  the  output  in  December,  19S2,  when  JaCKSOn-lVIaillon  mill  lO  Bridge  RlV 
300  ton  mill,  the  initial  capacity  to  $4,136,636  was  produced.  Ore  ton-  o_  Pp;>4v  In  Six  Weeks  IGI.J0 

he  60  tons  per  day  with  provision  nage  milled  in  December  was  496,-  ^  _  lYiaOC 

made  to  etop  up  as  development  re-  317,  also  the  heaviest  lu  tho  last  six  ,,  ,  ,  r.ffipta'iv  tbnf  .nn  or- ;  u  u  ' 

quires.  Mr,  Wlllman  estimated  that  months.  ,  ni?eed  with  Can^^  V.„ccuv*r  Bur, 

the  company  will  have  no  difficulty  Production  for  the  year  1933  -was  Limited  for  the 


7th,  with  an  average  for  the  month 
f  $32.68  per  ounce.  In  Octobiu'.  I 


-  ounce, 
averaged 


Tho  estimated  ?(^id  iiroductiou 


loioaio  Eiuieau  T!i»  1‘insncial  Time* 
Toronto.  —  Base  Metals  5finiug 
Corporation,  Limited,  has  received 
returus  from  its  sixth  shipment  on 


S.S.  Zaaniaud  and  contained:  — 

Lead  concentrates— 625.5  drv  long 


At  300  ft.  ore  assays  $10  to  (Great  Britain  and  cxiiorts  have  been  containing  83%  lead  and  32.7 


ed.  This  will  ''ntail  the  slnlcing  of|  ounces  as  c: 
the  shaft  to  tlie  I1tli  level,  200  ft.  ounces  in 

below  tire  l-'Th.  M'ork  is  proceeding  during  Hie  eleven 
on  the  deepeniiiK  of  the  shaft  and  xovember.  1933.  b 
Mr.  Taylor  said  that  the  mill  would ^  ounces.  Traiisra 
be  handling  ‘-'o'.'  t®®ti  dally  within  1  decline' 

tho  next  six  monrlis.  J  ces  from  the  Uctv 

By  addition  of  a  new  ball  mill  |  ggg  y,„„.ps.  in  iht 
and  classifier  at  a  cost  of  about  3'liilippines) 

$25,000.  the,  mill  could  latci  be  ^ypj.Q  jq-oduced  as 
etepped  up  to  350  tons  dally.  ounces  in  October 


tlie  world  in  .November  was  2,054,- |  jj2;  at  480  ft.  from  |15  to  $18.  From  imade  conalstantly. 

000  ounces  as  compared  with  2,-  g  small  portion  of  the  Enterprise  |  For  the  first  aix  months  after  the 


ozs.  silver  per  ton. 
time  concentrates — ^484  dry  lonp 


Be  Ready  In  Six  Weeks 


uuu  iji  ^  \  rt.  wnen  me  roam  arc  n«a  to  wilu  uisawL  eLiieieucy,  mo,  SbiDiuents  to  date  lia\ 

the  3’liilippines)  256,634  ounces^ uocted  by  lateral  work  at  tho  1,000  process  appearing  to  have  been  per-  inroTimatalv  as  follows  — 
were  luoduced  as  against  253,227  level.  It.  Is  estlmat^,  based  on  ; footed.  Rapid  transportation  of  ore  ’ 

ounces  in  October  i  lengths  indicated,  that  some  600,000  (from  the  mine  at  relatively  low  cost  Le*(J  Lb*.  Zn 

-  — - - -  I  tons  of  ore  will  have  been  placed  In  has  been  arranged  ao  that  supply  !  6I^$j j  I’s 

Rrirlcr^  River  ExDOrtntinn  sight,  Ore  has  been  mined  on  the  for  the  mill  will  bo  conataht.  ;  ,v  ;  i;ij<»;o06  <) 
onogc  snivel  w  Fv**Mxiuii  n 00  300, and  400  levels  of  the  Joshua  The  sliver  concentrator  at  Great ;  nov  .;.ijl869  2,1 

Made  Important  Strike:  vein  and  on  the  400  level  of  the  En- 1 Bear  Lake  is  treating  ore  at  thejD^c.  u  ,  [■I??'!!,  '•J 

-  terpriso  Vein.  Widths  of  veins  do-  irate  of  2  tons  per  hour,  or  close  to  ,  *  ■  ’  .  _ 


madfi  tn  ston  MD  as  devclonmcot  re-  337  niRn  the  beavieot  in  tho  last  - .r  -  terpriso  Vein.  Widths  of  veins  de-  [rate  of  2  tons  per  hour,  or  close  to 

vr.  tw  inifh.  heavleri.  lu  tno  last  six  officially  that  an  or-:  vanccuv**  Bur«au  TSr  Fin-„ci.i  Tin,*.,  vcl'jpeci  range  from  4  to  4%  ft.  jso  tons  dolly.  Transportation  arran- 

IrdlXX  pXuWIOU  tw  l!.»  J0.r  MSS  IT  "i?  V.Bcouv.r.-diteH.S  BRX  ,BrU«o  B"."!!;?  ,>*  “  «»'  . = 

cLTi  “rite" »  .on  Z  "T,f“„Xn’.r.r.,  MO  .on.  .  11 - 

oer  ton.  Xbe’oK  ..,11  b,  handled  bJitUe  tendeniy  of  the  big  mines  to  “L'!’:  ^'’'Lnrt.  UmlZI »'  '  BECOME  A  HE! 


Sliver 

LeAd  Lb*.  Zme  Lb*.  Oi* 
1,641,569  1,069,179  6,87,' 

L636.$JJ  1.924,533  6,87' 

1.159,006  996,885  4,77? 

2.521.669  2,193,836  15.017 
1,588.1  12  L409,58?  9.464 

1.134,89!  661,301  7.81? 


9.264.079  7,555,521  46.328 


rav^^S  proceaTwrththem^^u  ^  future,  Tiie  first  unit,  oomprising  by  diamond  dnlling  ”  300  tnu6.  Equipment  is  modern 

axe  t?nner  ?ome  250  feet  under  tho  old  a  ^5  tons  dat  y  caf^city  is|  Drilling  from  the  third  level,  which  i  and  'die  management  expeot  to  re- 

tLr  level,  near  where  the  mill  wilD standard  price  for  gold.  The  pro-  n  i 


BECOME  A  REGULAR  READER 


level  near  where  th"in  U5rill  6S^^  3  The  p^-  expected  to  be  ready  for  delivery  depth  of  350  feet,  a  bodf  o Msume  production  next  month.  Op- j 

Son  flares  as  given  do  wt  about  six  weeks  time  with  provi- ,  aibltite  was  encountered  400  Wieratmg  costs  are  expected  to  ha  no  | 
^  ■tL  company  recenUy  completed  I  take  the  premium  Into  account,  aion  made  for  a  second  unit  to  foT-  down.  This  is  a  tonuation  similar  *®  '  .^'’nlannld^f*''  ! 


provide  ample  funds  to  bring  the  1933  than  in  1932,  the  figures  being 
mine  Into  production,  and  to  carry  6,614,680  tons,  corup^ired  with  5,543,- 
out  a  comprehenelve  development  620. 

of  the  property.  With  the  approximate  premium 


It  ti.'  stated  that  plana  are  being, values  in  Bralorne  and  other  largo; miles  from  the  mine 

advanced  rapidly  to  bring  the  producers  In  the  Bridge  River  sec-  - - 

Jackson-Maniou  property  Into  pro- ,  tion.  The  strike  is.  regarded  of  Siscoe  Gold  Mil 


With  the  approximate  premium  duetton  early  in  the  spring.  Con  aid-  special  Blgnifican'.e  and  tho  manage- 
for  1933  of  $14,400,000  added,  last  ersble  importance  in  attached  tothc  ment  will  call  a  meeting  shortly  to 
sear's  production  totals  about  $58.-  discovery  of  a  vein  recently  found ,  determine  detaiU  of  a  vigorous  dc- 


Siocue  Gold  Minea  Being 
Sued  By  Janiec  Estatej 

An  action  for  an  accounting  of  j 
profits  and  administration  of  8l6co4  ; 


{■■■■^aaaBiShaaBailJpaaaHf  123  000  compared  with  a  total  of  on  tire  123  foot  level.  Although  it :  velopment  progrsmme.  j  profits  and  administration  of  8l6CO« 

$53’93S  000  in  1932  cannot  be  confirmed.  It  is  known |  Reports  that  Consolidated  Mining  .Gold  Mines,  Limited,  or  a  judgment 

!♦-  I»v  December  receipts  of  crude  gold  that  ore  taken  from  this  vein  aa- 1  &  Smelting  Company  has  been  nego»  I  of  $261,077  has  been  entered  in  8u- 

OaW  It  lu  bullion  at  the  Royal  sayed  $49.50  per  ton,  and  since  then  1  Dating  for  control  of  BRX  have  been  perior  Court  by  the  Janlae  Estate 

-  I  _  Mint.  Ottawa,  from  Ontario  mines  other  assays  have  disclosed  very  |  heard  on  the  coast  for  several  days,  corporation,  composed  of  heirs  of  a 

TtRRltrt&l  (EtutFS  conUlned  113.774  fine  ounces  of  gold  much  higher  values  Development  t  but  without  definite  confirmation.  member  of  the  original  Sisooe  syn- 

— “P  *ia«T*"*  Tenuita  and  21,066  fine  ounces  of  silver,  work  on  the  property  during  the;  The  recent  strike  was  made  at  dtcate. 

■■  _  with  a  total  value  f statutory)  of  12,-  past  month  gives  promise  of  open- 1  the  extreme  southern  end  of  the  The  claim  Is  for  ona-dlevanSh  of 

360,966.  Ing  up  substantial  new  ore  bodies.  BRX  property.  Siscoe  holdings  to  which  tho  htln 


It  coats  oaiy  tkroo  doUoss  a  you*  fa*  roauisi 
Canodlaa  oddrMO 

THE  PINANaAL  TIMES  PUBLISillNC  Ca.  UMlTEf. 
eSl  Croi^  St.  Weat,  Meatroal. 

Eoclowfl  . .  >«i-  i 

tar  vblck  to»6  Tkt  rtaoacJol  Tliftoo  far,  .....  ...... 

NAME . .  •  . . . 

AOhRESa  . . . - . . 


'TIONS.'  Ib  CaatSo.  SS>ee  •  y*«r;  Sl-TS  for  ate  maStha. ,  la  Groat 
a,  Itf  a  year  CaatSloA  Fuads.  la  IWtM  Stataa  SSSb  s  ySSfi 
for  aU  moat^ 

aP  ekmpum,  Orufla  oaS  Mosay  Orisra  psyAUa  t*  tiM  Cooiysar. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

|M^D|7AC|7D  1/ A I  nil  shortly  bo  turned  towards  the  proxteiately  t>00  feet  of  the  upper 

111  vlllj/lOd/  lilljUu  I  pay  ends,  half  of  the  original  Bulol 

-  -  ;  The  four  deep  test  holes  referred  the  63  feet  of  gravel  dis 

NHhlU  linD  MIAIltD  AI  i  <^0  1“  December  monthly  earnings  neath  the  originally  co 
uLEll  rUA  IiIIIiEA/IL  progress  statement  of  Bulolo  bottom  at  23  feet,  avcra 

Dredging  Ltd.  cross  section  ap-  over  20  gold  cents  per  >a 

OUTPUT  OF  B.  C.  : - 7 

J.  D.  Galloway  Estimates  1933  Minins  and  Oil  Brit 

Production  of  29  Nfillion  ^ 

Dollars  '  »»— -  ■ 


shoot  for  about  300  feet  on  this  level.  Unlisted  Canadian  Stodcs 
A  new  i-ooKhouso  and  dining  hall  supplied  by  Cameron,  i* 
to  accommodate  sixty  men  i.s  being  Torontt 

started  and  Pjans  fur  production  arc  t  Vjt“*oiove  pmf.  &  bonu.  o 
well  advanced  It  la  expected  that  |  Acm.' Karmera  Dairy  7%  pr 


half  of  the  original  Bulolo  area  and  ^mnouncemetu  uf  mill  1 
the  63  feet  of  gravel  disclosed  be-  ’'^Hl  be  made  .'-Iioitl.v. 


Supplied  by  Cameron,  I’ointon  S  Mcrrllt, 
Toronto  .  , 


The  four  deep  test  holes  referred  the  63  feet  of  gravel  disclosed  be- 
to  In  the  December  monthly  earnings  neath  the  originally  contemplated 


Mining  and  Oil  Briefs 


U‘  lall.'itlnii  Andian  National  Corn . 

'‘‘"atlou  j,,.  Pulp*  pgp*r  7^,  pref. 

'  Hurns.  V.  &  Co.,  Ltd.  0%  pri 


Canada  Starch,  pref . 

Canada  Wire  Cable 
..  p-«L  ..-v  . . .  • 


.  L-aniiaa  >v  ire  oc  v.'*uie  wra 

Deccuiber  producliuu  o:  Buffalo  p.-e,' . 

Ankerlte  OoM  Mines  totalled  572.- 

oUO  ami  as  costs,  including  sinking  rSlrt^^dusufca  a'aM^^B' 
charges  for  Ibc  recently  completed  fan.  industries  pref  ■  ■■ 
winze  were  s<42.0iX»  aniargin  of  bet- 


-  WORTHraw  EMPIRE  MIXES.  _  I  "Helnts"  shaft  to  the  nortb  to  old  ^  .1  amargin  of  bet-  rinilln  WeJtlnal 

TOTAL  TONNAGE  STEADY  ’  '"P rxtenMou  of  the  Pome  $30,000  Is  indicated.  This  Chase  A.  W..  pref 

IWIAla  iwixixzavar.  l?fctlon  at  emnpanv  Is  ampb  !  works  out  to  between  3c  and  6c  a  Cl-ude  Neon  pref. 

Coal  Mines  in  Province  Made  a  "lore-Jelllcoo  fleld^  Foundatloririre  1  derground  °d’e^%]'opmen^^'■TvH■l'^^4  ob’ i  ^*1®  CulllnsT.oodT.rTni 

l„om  mu^  in ^rro^nce  iwae  a  n  and  machinery  Is  arriving  dally  for  jfct  of  brmging  the  t.^onertv  ^  shares  of  the  eompanv.  t-opeland  Flour  Mi 


Coal  Mines  in  Province  Made  a 


Claude  Neou  pref.  &  botiue. 
Com 


Poor  Showing,  But  Outlook  }^®.20-stamp  mllllnsr  unU  which  Is  I  productio 
Uaa  1  _ lAitS^  I  i  installed  on  the  property,  for- 


Id  iin-j  share  profit,  for  the  month  od  the  Culiing^ood  T»*fminiii  Unite 

.I"',™ 

on  In  the  near  future.  i  M  hen  final  figures  arc  made  up,  It  p”f,  . 


Has  Greatly  Improved,  Min-  merly  the  Beardmore  Gold  Jllnes  Ltl'  GOD'S  i,aki:7TjolS~  u  I  .u.i anticipated  that  the  income  for  ?»">■ 
ister  States  kiVt ^  approximately  t>o- 

,  Nc-V*rnontVnrn^nimi  i  the  ll.sted  $6o0,0ti0  After  all  charges.  Includ-  Eisteni 

_  or  the  Newmont  Corporation,  rfft  on  of  the  Standard  Stock  and  !  ina  nrovislnn  fr.r  fnvoa  K...  ,i.  FedersH 

Vaaceuvar  Bureau  The  Flaaaclal  TImaa  j  -  !  Mining  Kxcliange  and  will  be  called’  „  ,  ^  la.xee.  DUt  no  al- 

Vancouver _ Mining  nroductlon  Ini.  GOXIAURI'M  mixes.  —  According  ■  tor  trading  on  Friday  January  l£>th  '  ■t>''*t-nC“b  for  depredation,  there  cioderlch 

^  ^  word  received  from  the  north  banking  of  the  three-compartment,  should  he  a  margin  of  close  lo  Generali 

British  Columbia  for  the  past  year  Conlaurum  Mines  Limited  on  the  Jliaft  Is  continuing  hy  hand-steel  '  *17'.  000  Inter  d.>velnnTr,en»  -it  Green  n* 
V  ui  V  II  i-.i  VI  u  1-500  foot  level  shows  good  grade  of  ''  hm  the  .M  am  plant  is  shinned  into  dotelopmcnt  .at  ouelph  » 

Will  probably  show  slightly  higher 'ore  averaging,  around  $«  to  ?7  ner  .♦'if  nropertv  m  ibout  a  weeks  time"  I  ® be- 

value  than  in  1932,  according  to  over  a  w-idth  of  14  feet  Th  - ■  to  the  (,oo  foot  depth  objec- I  low  600  ft.,  Is  now  under  way  Hna|„  *L  *"j 

vaouu  ^au  m  i.o.,  aicuruiug  lu  show  in  this  level  Is  stated  to  be  rhe  : will  bo  rushed  to  completion  and  i  tlus  picking  UP  of  the  vein  which  {nuT  CO 

John  D.  Galloway,  protnucial  min-  best  in  the  history  of  the  mine.  Dill-  I 'I  diamond  drilling  campaign  on  the;  FJVamfc  up  or  me  \ein  wnicn  inter-to 

'"“"'I  drilling  on  the  a.OOO  foot,  JevellDIk  ami  Kctio  groups,  located  about  '  "‘“^®  1®  develop.  li=  J"*"'!*" 

crdjogisi.  has  advanced  several  hundred  feet.  milc.s  west  of  the  Akers  ground.  I  expected  shortly.  I  I^w's  L 

Mr.  GallOVay  believes  that  after  there  '•‘  V^pected  to  be  started  then.  In!  -  XUplelx 


muary^^^^lMh  i  ^®’'  depreciation,  there  Uioderlch  feievitor  a  TransU 

ompaVtment  I  tihould  he  a  margin  of  close  lo  C.eneral  StMl^rra  7''^  pref. 

shinne'/^nm  ■  development  at  y"l|'phT*rpet6H%%r»l.* 


.sinking  to  the  <,00  foot  depth  objec- i  low  600  ft.,  is  now  under  way  ana  I  VVm'"*^ 

^1  d'‘l.rn  nd‘'d'’rTntni  C°anm^^  Picking  up  of  the  vein  which  I  In^r-Cit  W«Sn».  von.  . 


.‘  expected  to  be  started  then. 


.  \  .  ,  P®  ore  corresponding  to  the  vein  mat-|<bi.s  connection  a  contract  has  been 

of  decline  the  mining  in-|ter  above.  let.  Gocl'n  Lake  Gold  Mines  Ltd., 

this  province  is  now  on  al  sonie  S.uOO  acres  located  in 

d.-fnd  ind  I  *KO«VOM  KIRKLAWD.  —  Iroquois  i  ®  Manitoba, 

itrend  and  th.at  the  pres-  Kirkland  Mines  corporation  hav,-  '■ompony  Is  capitalized  at  3,000,- 

hould  show  auofher  sub-  started  diamond  drilling  of  their  pro-  '  w-hlch  3,065.075  arc 

iorp.-iso  In  ontriiit  and  ‘be  Kirkland  Lake  camp.  :  t-’t,  tb?  latter.  1.133.000  shares 

icrease  m  output  auui  are  <n  pool  until  to.t.t  **o*ei, 


dustry  In  this  province  is  now  on  a  I  KraKraam 

definite  uptrend  and  th.at  the  pres-  Kirkland  *Min™**c^^ratlo^  ha“ve 
ent  year  should  show  auofher  sub-  starteddlamonddrllllngofthelrpro- 
stanUal  increase  iu  output  and  i  P"‘>-^|;;^‘be  Kirkiand^^j^U^^^  camp., 
'a.lU6.  Estlinat6d  ot  193o  TIIID- !  (^Iarfn(*e  u.  H^a.th,  eng^ineer  in  char^t*  I 

eral  output  is  $39,0o0,000,  as  com-  of  operations.  It  Is  understood  that! 
pared  with  $28,330,000  in  1932.  '  'V”  .VT  .i"'-’ v'''"' ' 


.  .  ,  K*  *  In vcitora  Royalty  Corn . 

UXpuctud  sliortl}’.  Loew'p  London  7%  pref.  .  . , 

- .  . . — _ _ _  Maple  Ix*af  Gardena  pref.  & 

Bonus 

Shareholders  Approve  Of  JKK’hS'ui  pref. 

ChlboUgamaU-McKay  Mercer  National  Groccra,  Com 

^  .7  3  Provincial  Paper  7G.  pref. . 

'  - -  Reliance  Grain,  pref . 

At  the  meeting  of  Chi bougamau  Rolland  Paper  pref,  w.w. 

Prospectors,  Limited,  shareholders  |  |j;^,°"^dgD”?^*Ud.’.pl*ef 


rstood  that  i  PHO.MPSOX  -  CADILUAC.  _  With  more  than  85%  of  the  I  Silvcraooda  Dairy,  com 

be  .:ori.-''n- j ‘bo  excellent  results  obtained  fn  lat-  outstanding  capital  approved  the 

hich  Shou  ,'^  "  ^rk  on  the  600  foot  leval  .f  _ _ _ c-viv_..?. _ « _  Standard  FXjel  pref.  &  b 


Bid 

Aak. 

9  60 

36.00 

31.00 

39.00 

5.00 

6  00 

7.00 

I  30 

1  50 

36.00 

37  00 

10  00 
2.00 

99.30 

40  00 

60  00 

00.  :09 

79,00 

76  00 

■78.06 

1 18  00 

121  00 

136  00 

139.00 

53  00 

44.50 

16  00 

3.00 

,5.00 

12  on 

15  00 

4  00 

39  00 

42.00 

4  2o 

4  75 

60  00 

60  00 

12  00 

15.00 

13  00 

16  00 

48  00 

6.00 

7.00 

15.50 

16  35 

50.00 

.  . 

67.00 

60  00 

3  50 

4. 75 

15  00 

18  00 

32. 50 

34  50 

1 .25 

1.75 

4.00 

1.60 

2  60 

16  00 

1/00 

•J.OO 

3  00 

1.90 

2  36 

73  00 

77  00 

37.00 

46  00 

08  H 

.09H 

Mkt. 

Mkt. 

Mlrt. 

Mkt. 

36.00 

For  Speedy,  Accurate 
Quotations  on  all 


Unlisted  Industrial 
Mining  Securities 
J.  He  Hirshhorn  &  Co. 


TORONTO 
.i02  BAY  STRELl 
WAverley  3041 


LIMITED 

INVESTMENT  BANKERS 


If  I  I  HAS  .A  MAFtKLl.  NV  L  HAM  11 


NEW  X  ORK 
SO  BROAD  STREET 
HANOVER  Z-SS73 


FIRST 

HAND 

MINE 

NEWS 


Information  gathrrn!  <liroct 
from  the  mines. 

Opinion  based  on  1 3  yearn 
of  close  contact  with  mining 


Northern  miner 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


If  the  valuVol  gold  is  computed^  'ft!"  'lu  rbom^P-c'a’^./l'al  '^'’/iin'e°3°^  LTm^'te^d^  Tb  ‘'B” 

t»n  the  basis  of  the  average  price}i><'t.  heavily  nineralizfd.  The  havo  been  changed  for  the  hn- !  with  tho  McKay  properties 

actually  realized,  the  value  of  min- ,  Itw'. mill  i  in  Chlbougatnau  district,  and  the  wfod  Al«  &  p«f  . 

_  i_  * - - ia  1-.  jo.rii.  tiio  \induatoi  and  ...l\dnit.  1..^^  „  lOO-ton  orlgin^Iy  in- !  option  to  A.  H-  McKay  on  treasury  InTwlment  Tmst 

1  from  th-*  r^M  Shares  to  net  the  consolidated  com-  Can.  General  Inv.  Tmrt  . 


actually  realized,  the  value  of  min- , 

,  .  .  ,  j  1.  Joins  tho  \  Indicator  and  ^^  lvanlto 

oral  production  l.ant  >ear  would  be  propertv  ami  is  con.sid-rtd  to  be  mo.-t 
close  to  $31,000,000,  accurding  to  favorably  situated  for  cconoinic  op- 


63  00  .  . 

1800  21.00 


So  Canadian  Active  Bond  Prices 

.09H  ' - - - - - 

MW.  The  folloviim  quotation,  arc  furnished  by  The  Montreal  Bond  Traders  Association 

80  at  January  17. 

•iOVERNMEf'D  BONDS 

pt'obi  Ini. 


tended.  Opening  ur  of  ■th'li'ToTfom  i  T  t  t  tt.  MCKay  on  trei 
level  ,a  continuing  and  from  the  re-  I  shares  to  net  the  consolidated 


official  estimate  was  based  on  the  on  .-urfai  c  o' er  a  w  ide  zone. 

official  standard  valuation  of  $20.67;  - - - 

per  ounce  rather  than  the  $28.51.i , 

*  .  ,  ,  .  faces  in  hi.ch  -rude  ore  at  the  Jvu 

which  was  the  average  market  foot  level  ..n  x,..  z  win  at  Casev- 
prlce.  i^ummlt  G"lii  M-ncs.  m  rapidly  putting 


pany  expect  to  have  the  mine  operat¬ 
ing  on  a  producing  basis  by  Julv 
next.  Approximately  3.500  feet  cif 


Tnta'  tnriti-,ir«  nf  nil  Uinein  mined ' e'vht  for  thi.-*  o'peratloii,  ,  Approximately  3.500  feet  7jf ,  mau  and  Louxii 

®  4  .  ,  f-^Annoi''bich  b..,,,-  financed  by  Maple  '’‘K  ba.s  been  done  on  the  :  both  bo  drilled 

■n  1933  was  approximately  4.o00,000|  L..af  Xli„r.s.  .->r,d  located  in  the  east-  sou  and  600  fopt  levels.  It  Is  said  |  ”  “  nriuea. 
US  compared  with  4,340,000  tons  iD'crn  Patricia  -•■cticn,  close  to  Central  ‘bat  the  reason  for  the  Increase  in, 
iq'l"  hnt  it  wnn  nf  sU?htlv  hicher '  =>'"*  rn-kle-Crow.  All  three  mill  capacity  to  150  tons  per  day,  has  i  . 

I  Jo-,  but  It  was  or  Sllgmiy  nigner^^^  being  vro._.m''d  for  production  been  the  development  of  the  down-  Wlimil 


1932,  but  it  was  ot  slightly  higher  | 


grade  and  more  valuable  because  of  j  this  year”  V-  Mi  ''aeey-SumnVlt  “taking  ward  continuation  of  the  ore'fouiid’on 
;i  larger  proportion  of  gold  ore.  -in  a  mil'  for  '-reefion  before  spring  be  first  and  second  levels.  ' 

Toul  gold  production  at  market  j  ^°‘abU^^impr..-.ven^^^^^  lVORTHER.\~tlTi;'^0  GOLD. 

\tiluo  "wajj  worth  o4  pur  cent.  iiiO*e'now  running  1.^4  oun«.'fs  to  the  tor  Shareholders  of  Northern  Quebec  ' 
than  in  1932.  Placer  gold  showed  over  a  full  vein  w  idth  of  four  feet  Gold  Mines  Ltd.  are  being  advised  In  | 


' 'aeey-Sumnilt  taking 


larger  proportion  of  gold  ore.  -in  a  mil;  lor  '-recfion  before  spring 
Tnt-Il  cnid  prndneiinn  uf  p’-irket '  Notable  improvement  in  widths  and 
loUl  gold  production  at  marKei;  occur;-  at  th-  new  level,  values; 


luau  lO  i'Ju-.  i  iuuer  guiu  saoeeu  u\ei  a  lull  >L-.11  »  luiii  VI  ivui  ICC.  --  - - -  vvii.s  n.u>is 

(,nlv  U  umull  im-re  isp  f-om  s-iz  J  This  gives  better  than  .133  per  ton  at  a  letter  going  forward  over 
inl>  a  small  aicrea.  e,  f.om  ^olb,  „tanUard  gold  price,  showing  heavy  signature  of  the  secretary  of 


SOO  In  193-  to  S35i  ,000  in  19o3,  both;  iniprovcment  over  the  $1S  average  I  that  arranpcmcR 

calculated  at  standard  price.  Total  ion  tho  first  level  at  75  feet.  I  i'l®*’®  completed  whereby  n. 

\alue  of  gold  mined  in  193-  T'aSj  gold.  —  It  has  been  an-  Jl^vessary  tlnanees  to  allow  ; 


*  ivoE?  Uv»  caA,'.jw,'.’t.v,  MLLX'i  LiiLif,  IV/  f  i •  v  .  w..  w  .  ^  .  .4 ».  c ta  iv  .  v ..  v  i  •  >. .  1 1 . -L  v  -  |_,  t.  .  *•'"«»**  s  O' H  o  rrom  tne  te-  '  vucfv.  i*vic»,Lv:v»  j  Tnvettor  Coro 

Mr.  Gallowav.  who  said  that  the  .  d''\  cloimiem.  ore  j  pany  over  on^  million  dollars  for  Coni.  Dlverrifled  Stan.  Unlta. 

-  , - ,  —  ..U,  "V‘l  d..tmed  x-ins  ha^  bein  g  vear°  ^XriTrhinVl-*^  '?  *  ‘^‘  development  purposes  during  the  Fou'''1«‘‘ob  L'nita 

«■'»  ivork  L  tb,  !S;“rir5'?Sl“SaT 

"'int'^r  roads  to  Chibougamau  properties  irlll  begin  North  Amer.  Trusta  i960  . 

pany'exrecl^to  ^(.‘e^^'fllf.  mlnl"o%e%°a";:  I  Bri*r A»ur„e.. 

ing  on  a  producing  basis  by  July,!  Pb‘  ‘be  property.  The  Chtbouga-  Canada  Life . 

next.  Approximately  3,500  feet  7jf  |  mau  and  Louvlcourt  properties  will  K-anadlan  Fire  Insurmnee.  .  . 

bas  been  done  on  the  :  hnth  bo  drilled  Confed«ration  Ufe  20fJ  paid. 

loO.  oOU  and  600  foot  levels.  It  Is  said  |  “O  □  -O  driUea.  j  Continental  Life  20%  pjd. .  . 

that  the  reason  for  the  Increase  in;  - - -  j  Dominion  Fire .  . 

mill  capacity  to  150  tons  per  day  has;  j  Dominion  Life  60%  paid .  .. 

been  the  deielopment  of  the  down-  W^nnincw  SfOeJn  I  E»«I«lor  Life  80%  paid . 

-vard  continuation  of  the  ore  found  on  JIOCK8  I  Federal  Fire  25%  paid  .  . 

he  first  and  second  levels.  ‘  Misrellsiieous  Bid  AiW.  j  Great  West  Life . 

-  i  Beaver  I  umber  Co.,  pr«.*  65  Imperial  Life  . 

IVORTHERV  illLBEO  tiffin  _  Do.  Com  .  4  i  Manufacturers  Life . 

Shareholders  6f  Northern  ^*u'ebec  i  G;  .‘■f"’Po/»bon  .  t  .Oi  i  v  hV* iaS’ ‘’*■'5 

Told  Mines  Ltd.  are  being  advited  In  I  Gity  Daiiw  S’-c  pref  ^  .  «5  1  Netlonal  Life  25%  paid 

i  letter  goln"  forward*  oi-er  Crescent  Creamery- Lo.,  pref  It  ;  Sovcreipi  Life  25%  paid . 

>Ignatu?o\°f  the  se^retarv  l^e  '  Gt W.et  Saddlery,  pref  .  10  Sun  Life  . 

•omnanv  fh«t  opr./ncr^rl^-.*  u  i  F't'ltsBicTs  Lt'l.  pref  .  *^6  30*  e»tem  Ascurance . . . .  . . 

have'  PclwierB  Ltd.,  com .  u  L  Truat  A  Loan 

'Inanclal  svnrficati'^vi-^M^  m  i  ‘’''“me  t  itiea  Oil  Co.,  Ltd  .  .  t  British  Mortgage  *  Tniet 

syndicate  will  provide  the  I  Western  Breweries  I.td.  ,8u  t  Capital  Trust . 


eT.eAeee  T -  ,  ,  >1  MOSB  GOLD.  -  It  TiaS  DCSn  ap- 

$4,100,000.  Increase  in  volume  of  jounced,  that  the  name  of  the  Moss 
gold  production  in  1933  was  15.4  per  nilno  has  been  changed  to  Ardeen 
,.„nt  w  ith  u  change  In  the  name  of  t'  e 


a  letter  going  forward  over  the  I  P-l  ti-  .  u  oa,  J 

signature  of  the  secretary  of  the  feii^ui^  Ud  prTf  ” 

company  that  arrangements  have  '  Pd  ^  o™  Ltd  rom . 

frnTnctarslmrt-  V-bereby  n.  strong.  PraWe  Citi^Od  Co..  Ltd  .  . ' ' 
financial  syndicate  will  provide  the  I  UrsWrn  Breweries  I.td. 
necessary  tlnanees  to  allow  Northern  !  losursnce.  Trust  A  Loan,  Etc. 
yuebec  i.roId  Mines  to  carry  out  the  j  Beaver  Fire  Ins.  Co .  ,  . 

-xtens.ve  program  of  dev-elopment  '  Can.  Fire  Ins.  Co . 

now  underway  at  their  property  ini  Great  West  Life  Assce.  Co 


I  Excelsior  Life  80%  paid . . 
I  Federsl  Fire  25%  paid 

i  Great  West,  Life . 

Imperial  Life  . 

I  Manufacturers  IJfs .  . 

.  Monarch  Life  10%  paid 
I  National  Life  256^  paid  . 
I  Sovereign  Life  25%  paid . 


15  00 

.190  00  416  00 
64  00  68  00 
115  00  126  00 

88  00  43  00 

85  00  . 

130.00  160  00 


Dom.  of  Canada  Bondi . 


CoBvertion  laeoee. .. 


Rate 

Due 

Payable 

Maturily 

Bid 

.AaVed 

4 

AO 

C- 

Oet.  15 

1945 

P5*i 

9G»» 

oki 

MN 

»*' 

Nov.  1 

1934 

101 1» 

101  *ii 

5 

MS 

<^:n 

Mar.  1 

1937 

lOStg- 

106H 

JD 

0 

Dec.  1 

1937 

I07!i 

1086* 

MS 

c; 

Sept.  1 

1940 

101 

102 

6 

AO 

r. 

Oct.  15 

1943 

inai'j 

1049» 

AO 

i- 

Oct  to 

1944 

100?1J 

lPl'-» 

4  Vi 

FA 

c, 

Feb.  t 

1946 

1009  J 

lOHa 

5 

MN 

i 

Nov.  16 

1986 

10216 

103>5 

6 

MN 

C 

Nov.  15 

1941 

10396 

io4?i; 

MN 

c 

Nov.  1 

1946-65 

9914 

100  V*’ 

fh 

MN 

c 

Nov.  1 

1947-57 

ilOH 

100'* 

MN 

c, 

N9v.  1 

1948-58 

99  V* 

100'*' 

4V4 

MN 

c 

Nov.  1 

1949-59 

100 

101 

4 

AO 

c 

Oet  15 

1962 

96)  i 

96'/» 

PUBLIC  UTILITY  BONDS 


70  00  80.00  Avalon  Telephone . . .  6 

27.00  ■  ■  I  Avon  River  rower . 6 

803  00  825  00  I  Beauhamois  Power .  6 

265  00  275  00  Bell  Tel.  of  Canada .  ...  5 

206  00  220  00  British  Columbia  Power .  6 

t.>  00  18  00  British  Columbia  Power .  5’ 

68  00  58  00  I  Brit.  Cql.  Telephone .  6 

14  00  17  00|  CalgaryTowerCo  .  6 

AOA  Aft  iftA  nn  r*—  vC- *i _ « _  - 


Sun  Lif^  .  425.00  460.00  i  Can.  Northern  Power. . 


I  Weetem  Assurance . . . . 


nounced,  that  the  name  of  the  Moss  Quebec  ij^old  Stines  to  carry  out  the  | 
nifno  has  been  changed  to  Ardeen  ^^tf»ns.v«‘  p^-ograni  of  development  * 
with  tt  change  In  the  narn*'  of  t'  ^2  underwa:-  at  their  property  in  ! 

company  to  Ardeen  Gold  Mines  Ltd.  Hou>  n  township.  Quebec.  Accord- 1 


!  Trust  St  Loan 
British  ^fortgagc  £  Tniat 

Capital  Trust . 

Chartered  Truat .  . 


Silver  production  in  J93u  Decision,  as  to  the  change  was  mad**  to  recent  word  from  the  proper- | 

>li£:htlv  in  quantitv  but  show-lat  a  recent  re-organization  meeiir-  L  -  incline  shaft  on  the  No.  7  vein 

Ld'an 'increase  of  $30l..000  in  value  1  a.dcpth  of  approxi- , 


due  to  Improving  price. 


Copper  was  down  in  quantitv  by  holders.  Ardeen  Gold  Mines  will  ha%c 
7,000,000  pounds,  but  was  actually  ‘\\A“s‘o7whmh,” ^100^00°  share^fw;!" 
up  In  total  value,  again  duo  tc  Jje  distributed  among  creditor*  .-iii'l 
higher  prices  towards  tho  end  of  shareholders  of  the  T>re.«ent  comp'Mi-- 
thn  roar  land  the  remaining  7.000.000  retain  i 


exchange  of  shares  of  the  new-  coni-  ..  'eet.  Tho  vein  on  which 

pany  for  those  held  by  Moss  shar-  -  !  >1“  -■'huit  is  being  sunk  has  widened  | 
holders.  Ardeen  Gold  Mines  will  haN/-  a.  ■'jiisiderRbly  from  the  original  j 
.an  authorized  capital  of  S.OOO,*'"'"  a.iow  ;  a  while  two  new-  veins  have' 
shares  of  which,  1.000.000  shares  w  Ml  .  anp^avt-.i  |;i  the  shaft  during  recent! 
be  distributed  among  creditor*  -ind  w  -s.  When  tho  shaft  has  reached 
shareholders  of  the  pre.'ent  comp'-n--  a  deri'i  of  lOO  feet,  drifting  will  be 


Home  Invest.  *  Saving  Aeo.  . 
Monarch  Life  10%  paid  . , 
Northern  Mortgage,  part  paid 
Sovereira  Life  26’  p.lj 

Tradern  Building  .Assn . 

I  Broken  lota  only. 


Guelph  &  Ont.  L.  *  S.$80  par. 

I  Laninton  Loan  ft  Savings. 

I  London  ft  W.atem  Trust. 

,  Midland  Loan  ft  Savings  17  00 

■  Mortgage  Discount  8%  pref  I  30 

Premier  Trust .  80  00 

!  Security  Ixian  ft  Savings  .  101  00 

I  Traders  Finance  "A*’ pref  87  00 

4  Trust  ft  Guarantee .  56.00 


14,60  16.50  Canadian  Light  ft  Pwr.  iNcw).., 

Cedars  Rapids  Mfg.  ft  Pwr . 

tlO  00  130.00  Dominion  Telegraph  A . 

60  00  •  Dulie-Price  Power . 

66.00  58  00  Gatineau  Power . 

50  00  j  Gatineau  Power  . 

46  00  I  Hydro-Elec..  Bond  ft  Sh . 

40  00  I  Jamaica  Public  Service . 

17  on  19  00  I  Macl.*ren  Quebec  Power . 

t  an  1 .60  I  Maritime  Tel.  ft  Tel . 

. '  Maritime  Tel.  ft  Tel . . . . . . 


Mining  Market  Record 


the  year.  I 

Lead  production  was  np  over  1932 1 


in  the  treasury  for  future  financiti.g. 
Of  the  1.000.000  shares  set  aside  for 
siha rehniders  and  creditors.  .'58.7^4 


both  In  quantity  and  In  value,  the  shareholders  and  creditors.  cSS.til 

increaso  hoinir  nnnrnrimntplv  tl  -  willbedlstributedamong  thcformr;- 

.  aPp‘®^‘®aieiy  51.-  ^  ^  for  each  3 

oOO.OOO.  Similarly,  zinc,  while  down  shares  now  held. 

in  quantity  was  $400,000  greater  In  -  „  . 

STADACONA  ROCTX.  —  Cnd-.-- 

"  .  .  ground  developments  at  the  Stada 


s'ei'tej  .-a.*l  along  the  vein  to  a  point! 
w  h-i  -  Uio  tunnel  will  Intersect  the 
vein.  I 

IILINO  tKILD.  ~  Notwithstanding '  A.._. 

COTl.ISMftr;*  hi**  4l*1a^v«  /4l4T*4«nO-  HCme  a« 


con.siderable  delays  during  the  tnoiith 
of  December,  caused  by  close  down 
due  to  installation  of  additional  ma¬ 
chinery.  Reno  Gold  Mines.  Ltd.,  recov¬ 
ered  35,269  from  1.5B6  tons  of  ore 


Aconda  ...  , , ,  , , 
;  Aja.\ . . 

I  Alberta  Pac.  ,  , ,  , 
Alrxtcidn.i  ...  , , 
Bear- Radium.  .  •. 

Xriio .  .  .  .  ...  ^ , 

'  Ashley . .  , 

Ba^arnac  . . 

i  Barry  Holhnger  ,  , 
I  Base  MvldU  ...  ,  . 


MeXVATTERb  GOLD _ -Xccordilig  t^ 


.  Goldale  , 
Coldiield 
,  Granada 


■nt.  \  Gold  Mines  has  been  shown  in  the'Howey . 

king  to  past  few  week.".  In  the  crosscut  on  '  Caribou  Gold  Quatta 

■il.  The  this  level  free  gold  has  been  eri-  Cobalt  Contact 

nd  It  IS  I  countered  about  2o0  feet  east  of  the  Kirk.  Hud.  Bay  ... 

le  sunk  •  shaft  as  indicated  in  2C  diamond  Kirkland  Lake  ...  . 

>v-  hand  'drill  hole  Gold  averaging  $5.00  per  :  Kirklan-J  Premier  .. . 
mining  ;  ton  over  approximately  25  feet  at  Kootenay  Florence.  , 


olant  reaches  the  pr.ypsrtv  The  rhaft  .  this  section  brings  about  the  belief  Lake  Land 
win  be  a  three  compartment  .ipera-  '  that  a  large  tcnriag*  of  medium  Luke  5hore 


will  be  a  three  coinpartmenr  opera¬ 
tion  and  will  be  sunk  on  *'ie  Gunns’- 
fraction.  Diamond  drilling  h.i.--  Peen 
under  way  for  rorr*  ’.me  proving  ore 
conditions  at  df.ri  _  Prelimipor- 
v.-orU  is  now  bein  •  ooii-  for  the 


grade  ore  will  be  found  at  this  and  .  Macassa. 
at  lower  levels  when  eatHbliahed.  '  Canadian  MaL-tIc 
Four  raiser,  are  being  put  up  from  Manitoba  Banr.  . 
the  first  or  150  foot  level  to  surface.  McIntyre 
On  the  .eurfac*  the  MeW  atters  show  bouth  Tiblemont  ' 


Coal  made  a  poor  showing  inj^na  Rouvn  Mires  have  been  pro-  nulled.  This  compares  with  the  rec-  Rr-r  Radium. 
1933  with  a  decline  of  275.000  long,  gresslng  steadily  and  tho  heading-  on  I  ord  month  In  November  of  ,37  150  ;  •  •  •■ 

in  rv>.-.a.. at rxaiaao  I  thc  300  foot  leve|  has  HOW  Bmved  at  from  I.  ,05  tons  milled.  (including  ^»''iey . 

tons  in  production  and  prices  lower  ^  where  the  first  crosscut  will  premium  in  both  case.*!.  The  new  .  .^“•‘omac  .  . . 

than  in  1932.  But  the  outlooi  for,  be  turned  to  the  north.  According  to  crushing  and  ore  sorting  unit  is  in  !  "“"f  ; lol  mgt 

the  coal  industry  i»  improving  Cor  advices  received  thi.s  crosscut  win  he  the  new  cla.vsifler  i  • 

..  x-.3.-i.att,  ...loLnr..;  xfi  r-„im«-..,-  driven  north  and  will  intersect  veins  being  Insl.olled  .and  should  he  oper-  i  “f"*,  ■  -• 

d.  variety  of  reasons.  Mr.  Galloway  „  ^  same  area  where  dla-  atlng  with  a  few  dayt;.  It  is  stated  ‘on.  . 

said.  Structural  materials  also  mond  drill  hole  No.  27  showed  values  that  the  mil!  Is  now  h-indling  be- i  ““{’•'O'''  Dili  .. 

showed  a  heavy  decline  reflecting  of  $10.33  over  3  feet  and  $5.74  over  59  and  sp  tons  daily  and  wtn  n  | '  . 

*1.  .*  4.1^  J  i_  jij*  o  fgtrf  Tt  eTD€cted  that  these  tne  new  clOBslfler  ??oes  into  operation  » •  •  * 

th©  further  drop  lu  building  con-  will  rut  !n  the  course  of  the  the  plant  will  handle  10')  tonns  per  ]  -« 

struction.  The  drop  was  about  60  month."  Underground  work  will  day.  Development  work  on  ihc  Cth  ! ‘'''•‘‘ousaptao. 

per  cent  from  tho  1»32  record  of  be  continued  to  the  west  on  thc-ue  and  lowest  level,  has  bcmi  most  ta-  ‘'‘■'•■cy  ;  •• 

CM  nof,  veins  where  the  later  drilling  show-  tisfactory  where  on  th*  west  the  Golumano  .  . . 

^i,DW,wVa  .  iTood  ^  alue3  over  much  greater  tunnel  ha«  j^ore  thougrh  the  fault  en- '  ^o^ff'«>nwcolth 

Mlscellaneons  metals  and  miner-  width  The  above  progrram  ehould  be  countered  on  all  levels  nnd  hae  dis-  t-'oniagab . 

als  showed  a  large  Increase  due  completed  by  the  ^arty  spring  and  '  ' 

.  .  „  .  ,  J  i,  J  ,  I  fhpn  davelopment  at  deeper  horizons  gooa  values  In  gold.  alnKlng  of  tne  , '-'ou'r  vices  . 

chiefly  to  larger  production  of  sul-  Uhaft  roo  feet  below  the  5th  iSvei  win  |  I'eiconbnd-jc. . 

phur  produced  In  the  form  of  pv-1  - —  I  commence  in  the  near  future.  Gohlale 

rito  and  sulphuric  acto-,  Jho  in-|  ^^GCNNAR  ,G0LD.^ MeXVATTERrooLD.-.Xccordlng  to , 
ortase  over  193^/  was  SSTS^OOO.  nresident  of  Gunnar  Gold  Mlrri.  the  'vord  rec'^lved  fmm  Noranda.  bellcv^'d  ^  H.drker 

On  the  metallurgical  side  of  &«''companv  wlM  be  completely  equipped  to  be  rr-Iiabh-,  decided  improvement  Hollinger  . 
industry,  Mr.  Gallowav  said,  there  before  the  break-up  for  a  .*-ason  of  '^vel  of  MnWatter.s  Hoir.ctrad 

.  .  ,  Intensive  mining  dewlopment.  .\  Gold  .'fines  has  been  thown  in  the  Howey  ... 

had  been  very  little  change  duriRS' II Jnmg  planet,  capable  of  sinking  to  paM  few  week.*.  Ill  the  crosscut  on  Caribou  Gold  c 
1933  and  no  new  plant  construction  .  nno  feet  will  be  in  before  .'pnl.  The  this  level  free  gold  has  been  eri-  ' Cobalt  Contact 

to  renort  There  had  been  no  nlant !  nresent  objective  ),«  '.f"V  feet  and  it  is 'countered  about  2o0  feet  east  of  the  Kirk.  Hud.  Ba) 

p  i.  mere  nao  oeen  no  P*  P  that  the  .shatt  will  be  sunk  shaft  as  indicated  in  2C  diamond  Kirkland  Lake 

extension  at  Trail,  all  efforts  heing :  , either  by  hand 'drill  hole  Gold  averaging  $5.00  per  :  Kirkland  Premi 

largely  confined  to  incr.easlng  effi-|or  gasoline  power,  the  mining  ;  ton  over  approximately  25  feet  at  Kootenay  Florr 

t'iencv  and  lowering  costs  The  fex#'  plant  reaches  the  propertf'  The  rhaft  .  ‘hi*  section  brings  about  the  belief  Lake  Land  .  . 

^  tu...v  ana  loweri^  LU..IB.  i  iie  ,  pianv  compartment  opera- ■  that  s  large  tonnage  of  medium  Lake  Shorn 

n.lizer  plant  at  Trail,  he  said,  is  ^  be  sunk  on  "le  Gurinar  grade  ore  will  be  found  at  this  and  .  Macassa. 

making  headway  in  spite  of  tov  /^action  Diamond  drilling  h-l.--  Peen  at  lower  levels  when  established.  '  Canadian  MaL’ 
pr'coR  for  the  -irnriiict  under  wav  for  tom*  f.mc  proving  or*  Four  raiser,  sre  being  put  , up  from  Manitoba  Banr 

pr.ccs  ror  .nc  proauci.  conditions  at  dep-'  Frclimipor-  the  first  or  l.jO  foot  level  to  surface.  McIntyre 

^inc  concentrate  is  now  is  now  bein  -  ion-  for  tlm  On  the  .*urfac-  the  McM  atters  show  South  Tihlcrr.on 

produced  at  the  Britannia  Mine,  the  ■  building  of  a  po-w*:  t-an.-niissic-n  1  nt  ,  was  consid*  red  one  of  the  mo.st  spec-  |  McMillan 

output  in  pounds  being  .about  ‘he  j  from  the  Manl'mly,  gold  being'"  plermu\"y‘s~at^^^^^^^^^  o^e^  MeU-Loem '*'''' 

•  amo  as  of  copper.  ^  I  build  t'b  c*  fit  8  •  o.'^t  of  ;  the  j'vld®  zone.  L'nderjjround  t  Wauiwriy!?*  . 

The  Bralorne  mill  at  Bridge  Kiv-|and  tho  distar.' **  •'  ll  j  j  on  the  150,  2T5.  and  ;  .\icriand 

or  had  been  stepped  up  from  120  miles,  _  i  up^h-  'd'e  !?;e'a^‘y■on^"  to'.?nd 

>o  200  tons  a  day,  while  the  fteno  bRALORM:— .Vt  Die  recent  .-hare-  ,  face.  ;  Paymasl*. 

on  Sheep  Creek  had  brought  the  holders  nieetiuc  '."alorne  Minec,  - -  Nswbec 

oH  Motbpr  lode  mill  into  nroduc-  Ltd.,  a  decinlon  v  ’-  r-ached  whe.*’ by  i  GRELNE  bT.lBELL.  Lnder-  SipjBsjpy 

oiu  -MU. ner  loae  raiii  in  o_  proauc  ^  present  m'll  •■•ii'a-ity  of  ‘-'”1  tons  ground  deveiopnicnt  on  the  ihiO  foot  ;  \ovanH.j 

tlOU,  handling  now  about  ..j  tons  a  br '-b-pp'-"  ip  t-  250  tons  per  lewl  at  'Greene  Btahcll  Mines  Ltd..|,\„r, 

dav,  '  aay  within  fn*  month.';.  .M'l.s  being  carried  forward  with  results  ‘ 

..  cap..,,,-  aevera.  7 o.’!  ' :!h3h%T'.rr.k.pi5;?.'''‘'TC'5oS; 

Tn'-lis  at  other  gold  properties  is  bet’-e.r  t  ;!■•  -i  nd  live  y-ars  ■  crosscut,  which  l.s  being  ariven  some 

planned,  for  1934.  and  some  now  „„ppi‘v  of  or*  '  ■  ;i  i  nil  a"d  m  m  a  I  I.ono  feet  to  the  north  is  continuing  ,  Prosp,.  \,rwa,, 

small  mills  arc  hkelj  to  bo  con-  to' end'^ofnex;  :  . . 

'tructed.  ,iv‘'monthr  W-i-  r.  announ'T-nicnt  j  month.  ff  thi.s  hitherto  unexplored  , 

Dividends  from  operating  mines  has  been  ina  j-  Vtl,  r.gard  t-  a  'livi-;area  responds  the  Greene  Stabell  pic-  s,lieir'ti  '...r.jon 

Ijr  1a-3a>  >vi11  probdblv  be  about  S3,-  •  ,  tlK  •  ^utur**  StoplnK  anrl  <i<=’%’elopm'2nt  work  on  tho'stadir  -x 

900,000,  that  being  slightly  less  .-lan”  "  •'iib  taken  o\’.i  by'other  levels  Is  going  actively  ahead. 

than  In  1932,  but  payrolls  showed  th*-  "Bradiai;  .m  i;*  -  t. united,  a  .-ub-  Rrturns  from  thr.  first  gold  brick,  has  •  ,j,  krCu"- 

an  estimated  increase  of  about  $18.-  salary  v;,’?' I  ="i;cf.me,^’  m  "the  {  ""ItJcT  to  tof  "’^i^xt  ^ 

"00,000.  nrori-'rtv  'V  und*  rstood  tliat  tiic  '  days  Tt  is  iinder.sfood  that  a.  second  rilci,i|,, 

Altogether  Mr.  Galloway  sum-  ^-inVe  o'n  f,.  y.  p-ity  win  be  jeep-,  prick  "’in  be  ‘’“J  i  ic.  ' '‘"’il.d 

med  up,  it  appears  that  while  the  ened  Tbouftoref  months  too  tons  per'day"' pTesent  capacity  is  i  u  ' 

mining  industry  o!  B.  C.  is  ‘i  hr  ,panv  holdings  in  the  around  65  tons.  L'ni't*  k  ■ 

severely  curtailed  by  the  WOrld|  break  will  '.a-  *  a  length  of  6,300  feet.  "roT^nT  -  Gagamac  <-"• 

depression  It  is  now  showing  real  shaft  smktog  Rouyn  Mines  LimUed  ha;  let  up  l‘^ 

evidence  of  recovery,  and  Increased  i\r,,'s,-o'Gold  Mines,  In  the  drill  and  will  rtart  drilling  operations  ,  ' 

production  and  employment  is  f.eke  o'  *6*  woods  area,  Northwest-  on  Us  property  to  Rouyn  Town-*hip.  ;  j 

likely  in  1934.  rres^nT  Um.  deptk"  oHsrfeet  has  ?relved  ‘tocmV  Px,uyn"‘Tt  I  "stotld  /  N‘GrtD- 

Bulolo  Gold  Reports  obtoc'U  e'o*  '”0  Uet  around  the  end  Rouyn  some  oO  feet  .southeast  of  th*  P”' T.  , 
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!  Montreal  Lt.  HU  ft  Pwr . 

j  Montxeal  I.t.  Ht.  ft  Pwr . . 

Montreal  Tramwaya . . 

Montreal  Tramwaya . . 

Montreal  Tramwaya . . 

I  National  Light  ft  Power . 

New  Bruniwirk  Power . 

Newfoundland  Lt.  ft  Pwt . 

Newfoundland  Lt.  ft  Pwr . 

Nortliweatam  Utilities . . 

Nova  Scotia  Lt.  &  Pwr . . . .  . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Power . 


17a:'  Power  Corporation . 

01  I  Quebec  Power . 

I  ,j2  i  ‘‘e  Janeiro  Tr.  Lt.  Pw . 

,S  .  Shaadnigan  Wat.  ft  Pwr . 

I  Shawinigao  Wat.  ft  Pwr  . 

■”  w  '  Si’awinlgar  Water  ft  Pwr . ‘ 

•'8,  I  Southern  Canada  Power . 

•“*14  Liiited  SecuritleeCorp . 

.95  WestKooteoay  Power . 

.04  Westeru  Pwr.  Co.  of  Can . 
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RAILWAY  AND  NAVIGATION  BONDS 
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.07tt. 
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.07 

.on. 
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I  Canada  Steamshf pa . 

i  Canada  Steamships . 

I  Canadian  Pac.  Railway .  . 
Canadian  Par.  Kallw-ay . . 
Canadian  Pa*.  Railsray . 


.Abltlbf  Posrer  ft  Paper, ...... 

Acadia  Sugar  Refining . 

I  Alberta  Pacific  Grain .  . 

I  American  Sales  Book  . 

j  Ames  Holden  Tire . 

!  Atlantic  Sugar  Refln . . 

,  Atlantic  Sugar  Ref.  Debs _ _ 

1  Booth  Buildings  (Ottawa)... . 

I  Brandram-HcnderBOn . . . . 

I  British  American  Oil ....... . 

I  Calgary  Brewing . 


I  front  the  Mamtob;; 
!  which  serve.s  th*-  -i 
build  the  tine  at  s 


bralorm:.— .tt  til 


•an.-missic-ii  1  tit  ,  was  consid'red  one  of  the  most  spec-  j  McMilUn 


St  of  Sl-.O'J 
1'.;  about 


in-.  ltacula’-  e'-er  s*-en  in  the  north;  free  ,  McViitie  LraF,,m 
.ill,  gold  being  plentifully  scattered  over  Mr.M.’Htteis 


recent  .-iiai'e 
-aiovne  Mine^ 

Hi.hf  *1  whereby  ;  f.RELXE  STABELL.  Lnder-  Nipinsipy 

ity  of  ‘-"9  tons  ground  development  on  the  I'.'iO  foot  ;  \ovaiiri.j 
250  tons  per  level  at  'lireene  Stalifll  Mines  Ltd..,,\ur,  (h:*, 
month.';  .M'Ls  being  carried  forward  with  results  ' 
ion  -  daily,  the  I  UT'  to  “xpectations,  according  to  an  pjj.,,,,,  (j; 

eonrervative  i  official  of  th*  company.  The  long 
.-iiid  five  y-ars  I  crosscut,  which  t.s  being  ariven  some 

oil  a'-l  is  ;ii  a  ]  1.000  feet  to  the  north  is  continuing  ,  Prosp-  \ir 
M  c.-e  i-.-s.;rv<'s  I  and  Is  expected  to  reach  the  grano- ' 
ng  the  <-*'ming  :  dtorttes  contact  by  the  end  of  next  ! 
announcciiicnt  j  month.  ff  thi.s  hitherto  unexplored  .  " 

.-aril  I"  a  divi-  ,8rea  responds  the  Greene  Stabell  pic-  bherrh' 
if  thi.s  'V  11  be  lure  will  be  considerable  enlarg'd.  ^,5^0* 
til  '’itur-.  'If  Stoning  and  development  work  on  ‘he  ' 
taken  ovn  b>  ioth*r  levels  Is  going  actively  ahead. 

Inited.  a  .-ub-  -Rrturns  from  th*.  first  gold  brick,  hat.  •  ,j,  xrdo  - 
groun  known  .  not  been  received  as  yet  but  is  ex-  jiudbu--  ri 
iclnded  in  the  j  p*cf *a  to  the  course  of  the  next  j,  - 


•  .O'jo.  ;  the  wide  sh-ar  zone.  L riderground  1  WaiiiwriE;l!i  , 
iit  o  j  d*-v*-i  ;nmer,'.«  on  the  loO,  275.  and  |  .Mcrland 

I  11,0  le’  $•  Is  proceeding,  opening  Mining  Coir 

I  up  tlr  ■.  ;dc  .*?iear  zone  found  on  aiir-:  Moffat  Hall 
iiai'e-  ,  face.  j  Paymast*) 


j  PaymasI* 
Nswbec 

Lnder-  ^  Nipissinv 


1  oil  and  is  01 


■i  tV;a»  thi.s 
.i'-tanl  '’itur 
Hill-  taken  o' 
1. united,  a 


I  WLNDIt 

I  at  the  M  ‘ 


ro  -  ■■  'S  mclnded  in  the  }  p*ef  *a  to  the  courso  of  the  next  f*  w 

undf  rstood  tliat  tiie  '  days  It  is  iinder.sfood  that  a.  second 

•  p  -i  tv  will  be  <leep-  I  brick  will  be  poured  some  time  this 

■**’  ai.d  drifting  at  this  . week.  While  the  mill  is  capable  of 

i*  about  three  npenths  100  tons  per  day.  present  capacity  is 
kipany  holdings  in  the  around  65  tons. 

,’■*  a  length  of  6,300  feet.  “  ^ ; 

_  .  B.4GA$IAC  R0L\N.  —  bagamac 

GOLD.  —  Shaft  sinking  Rouyn  Xlines  Linilted,  hat  ;  et  up  its 


—  Bagamac  ’ 

at  ret  up  its  .  ‘‘'b '  ■  -■hi”- 


rj'go  Gold  Mines, 


the  '  drill  and  will  start  drilling  ope,rationsi 


On  December  Production  DoinV"s^ome  too®  feet  holes  Wlli  b*  put  down  at  varying, 

foot  to  a  point  synic  tr.  r.rovn  i^r.  «Vir.winc'  thi^t 


least  and  u  e 


shaft  win  com-  depths  to  prove  up  the  showing-  that 


Bulolo  Gold  Dredgjng,  Limited,  for  |  ^re^  eVr  making  ap- 

month  of  Dectimber,  reports  produc- j  proximateiy  5  'eet  per  day  in  ^aft 
tion  from  dredges  1  and  2,  6,680  i  sinking  The  shaft  is  hcing 
ounces  of  fine  gold  from  410,800  cubic  !  ‘h'  v'm  at  a^^,'^^P‘^g°Pountered! 
yards,  an  estimated  working  profit  of  j  matter  consists  ot  quartz 

5,016  ounces  of  fine  gold.  At  30  !  and  tuiphiues.  On  surface  1 


as  been  granted. 

barry-holi.ivgeu. 


5  016  ounces  of  fine  gold.  At  30  |  and  .utohi'tos,  l^ngto  oi  to  advlces'^r®  m' KHkTa^riik^^^ 

Canadian  dollars  per  ounce  of  “ne  |  yem  hae  be* r  ‘^^c'd  for^a  ^  seml-officlally  stated  that  the  mill  at. 

gold,  this  represents  a  working  pro- I  J  returned  values  of  the  Barry  Hollinger  Mines  Linitted,  lld"t.;,-|. 

fit  Of  150,480  Canadian  dollars.  Four  i  $12.00.  A  decided  Im-  has  operation  with  an  Initial  capa- 

deep  test  holeA  on  the  upper  half  provernent  has  thatTon^age  w'ill  be  stepped  ‘yoVri!- 

of  the  original  Bulolo  area  show  pay- ’  toe  shaft  from  vne  r  -  about  ten  |>"'"  ' 

able  gravel  to  a  depth  of  75  feet,  and  , time  Favourable  re.sults  arc  J'""  '  ' 
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the  clay  stratum  at  22  feet  to  which  f 
the  original  yardage  was  calculated  j  C*,! 


Dtvvf  law-i.-n  roNS.  _  Paymaster  •  being  obtained  on  the  2.125  foot  leve 

■.n*,?imateTi  Mines  is  obtaining  ex;  ;  as  on  the  1,000  and  1,700  foot  horizons 
— -'„itB  in  the  opening  up  of  i  . 


now  appears  to  be  a  false  bottom  :  j;,’,Vr’’prof^'rty  in*  the*  Porcupine  area  Good  Progress  By  McMi:ian  .  lx  \::z . 

The  deep  drilling  is  proceeding  and ;  .hr-ueh  the  old  xvest  Dome  Lake  ®  . 

further  equipment  has  been  ordered  j  shaft.  On  the  newly  established  200  Putbng  Ore  in  Sight  ’  . 

lo  exnodife  this  No  1  dredeo  will  ,  foot  level  the  west  drift  has  oeen  Toronto  Bureau  Phe  Financial  Time*  ,  •  • 

U  cioS  lor  iboM  fw’i  "  . . 

days  in  January  for  equipping  it  Mh^rfastd?ift  shows"  60  feet  runntog  the  62o  foot  leve  at  .Mc.MilIau  Gold  ^ . 

with  pontoons.  No.  3  dredge  is  now  '  $7. $a  across  28  inches.  Approximately  Mines  continues  to  put  ore  m  sight  '  •  ••  _  . 

working  well  but  in  order  to  avoid  i  '"IXVTU  fooV  levfl  from  to"  'e'-y  ‘‘aPHily-  According  to  advices  • . 

encroaching  on  the  aerodrome  it  has  I  West  Dome  Lake  shaft  showing  an  received  from  the  property,  the  drift  j  ,  . 

been  digging  outside  the  dredging  average  width  of  40  inches  with  is  now  m  over  loO  feet  with  ihc  j  . 

arfifl  itR  Tirndiirtinn  tor  Dpeomhei-  values  of  $6.10  gold  per  ton.  These  vein  continuing  strong.  The  vein  \v.,y  ,  . 

^  pronuciion  tor  December  ^Xeurea  are  based  on  gold  at  toe  old  mincraiXri  „nri  iu  tr.  ho  '  wi,  ■;  ,  . 

was  406  ounces  of  fine  gold  from  orice  of  $20.67.  A  crosscut  is  being  ^  ‘S  saia  to  t®  !:  . . 

141,(11)6  cubic  yards.  This  dredge  run  from  the  300-ft  level  of  the  wider  than  drift  width.  It  is  expect-  . 

ed  there  will  be  a  continuous  ore  . 
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-iJ.74  .AbltlblPower  ft  Paper, ........... ...  8 

VIO  Acadia  Sugar  Refining .  (> 

.06  Alberta  Pacific  Grain .  . .  6 

IS  I  American  Sales  Book  .  6 

6}  j  Amea  Holden  Tire .  V 

OJt;  !  Atlantic  Sugar  Refln . .  6 

11.40  I  Atlantir  Sugar  Ref.  Debs .  6 

U  li  '  Booth  Bulldinga  (Ottawa) .  6  V 

inu  I  Brandratn-Hcnderoon . .  6 

2  I  Britiah  American  Oil . . .  6 

’nxi/  I  Calgary  Browing .  5 

Z’  Canada  Cement.  . . . 5M 

7’  CanadaPaper  . . . .  6 

ol  U  Canadian  Cannera. .  . .  6 

0 1 ’t  I  Canadian  Copper  Ref .  6 

14  Canadian  Cottons . . .  n 

M.7S  Canadian  V'ickera .  6 

1.85  Coneoltdated  Inv . . .  4H 

PJ  !  Consolidated  Paper.  .  . .  5Fi 

.02  [  Consolidated  Press .  6). 

19.70  Consumers  Glass.  .  6 

19  Cosmos.  Imperial  Mills .  GJ-J 

Tg  Davies,  Wm .  .  6 

I  gf  Dominion  Cannera .  G 

Dominion  Coal.  .  .  6 

y  -  Dominion  Realt-y .  oL, 

Dominion  Sq.  Com .  6 

Dominion  Tar  &  Chenj .  0 

ni.  Dominion  Textile .  6 

"7 ’4  Donnarona  Paper .  .  6kj 

19  I  Eaton  T..  Realty . .  5 

.02  I  F'amoua  Players .  6 

2.40  {  Federal  Grain .  U 

125  {  Frontenar  Breweries .  6 

40  General  Steel  Wares .  6 

21  Goodyear  Cotton  .  6 

1.55  I  Great  Lakes  Paper .  6 

,28  I  Hamilton  Cottons .  fi)*J 
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4g  Holt  Renfrew .  6Vj 
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CL  Aug.  1, 1943 


Curb 

Gulf  Oil  . 

Mid  West  UlilUies  . 

so>i 

3  16 

GftTij 

3  IG 

•f 

Jan.  17, 

Nat.  Fuel  Gas 

14'.; 

14?, 

+  ’» 

1934 

Change 

Nat.  P.  ft  L.  6  pr.if 

40  V*. 

53 

•-im 

88)* 

-l-lOA* 

New  York  Tel  ,  prpf 
Niagara  &  lludaon 

in';, 

U5V. 

-1-  VA 

Power,  n.  . 

G 

•V 

17),’ 

V  tos' 

Niagara  &  H.P.  \w.  n 

l.K 

4-.  li 

I 

Parke  Davis .  .  e  . . 

ilft 

lU' 

36  V5 

f  6)* 

Penroad  vtc  .  . 

2H 

31, 

-1“  ‘H 

79 

+  6 

Peon.  Water ... 

16', 

1445 

V  I'-J 

Phoenix  Sec  ... 

i  v,  ■ 

r 

3 

H*  ’*ii 

Pitney  Bowen 

4’i 

4V, 

1-6/18 

Pure  Oil.  6  pref 

'44  ■ 

IG 

12K' 

+  H 

Singer  'Manufact  unng 
S.  Cal.  Edis  .  prof.  B 

1601, 

'JV,' 

18  >4 

1-4 

+  H 

Standard  Oil  Ind 

oli 

31»i 

- 

t  1  • 

Standard  Oil  of  O. 

34 

-•-■  ■».4 

IS 

1-  t,H 

Stiitz  Motor 

■i") 

7Vi 

L's 

Swift  &  i.  o . 

14», 

IbH 

35'.if 

Swift  International. 

-r  IVli 

pref  I22J3  121 


1  1 1  I  Texon  O.  &  L 
Trans  Lux. 

4  Vj  I  Unit  Corp.  ws 
•i-  Sti  !  United  Founders  Corp 
i-  ^  I  United  Gas,  pref 
!  UniterTL.  ft  P.  A. 

2ii  ,  Do.,  cv.  pref 
I-  7  !  United  Shoe  M 

H-  iH  I  Utility  ft  Ind-  prel . 

+•  H  I  Utility  P.  ft  L . 

. I  Walgreen . 

+  lyi  \  Woolworth  Ltd . 
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^m.^ordmf  6  GKjfimit^ 


LONDON  GLASGOW 
ENGLAND  SCOTLAND 


NIAGARA  FALLS 
CANADA 


UNUSTED  MINES 


Viau  Bijjcuiu .  . 

!  Dn.,  prrf  . 

IN’aba^fln  <  '«jl 

-  Walkor  ilfirarn>  (.i.  &  \V 
,  pfr  f 

W»‘8l«*rn  <*ttnu(iu  I* lour.. 

Do..  . 

,  Wf'Mtorn  (»rocf*r‘< .  .  ,  . . . 

Ilo  ,  pri'f  .  ,  , 

i  VVrst.  Kootrnuy,  prcf.  . 

Wantons  LM . 

Do.,  prcf . 

Windsor  Hold . 

Do  .  prof  ,  . 

;  Winnipi  jj  Klortrir . 

'  Do ,  prof.  ... 

,  Woods  Mf|p.  Co  ,  prof  . , 

Zimm'Tknk  Co . 

Banks 

I  C anadirnno  Nat.  ...... 

omnwrce . 

'  1>ominion , .  . . . 

Impnrial . 

Montreal . . 

Nova  Scotia  . 

Royal . 

Toronto . 

U>ANS  and 

Can.  Pftrmafjf-ni . 

Central  Can.  Loan . 

Econ.  Invest  . 

Huron  &  Erie . 

Do.,  *J0  p  c.  paid 
Land.  HanKirtg  &  Loati . . 

Nat.  Trust . 

Onl.  Loan . 

Rea!  Estate  Loan  . .  . . 

Toronto  Gen.  Trust . 

Toronto  Mortgage . 

Utiion  Trust . 


Record  of  Canadian  Stocks 


Provincial  and  Municipal  Bonds 


I  n  iiidird  bv  J  H.  llirshhorn  Co..  Toronto 
Hid  Ark. 

U  00  V'lunsif*  (Ifild  .2-7  -27 

Mining  Kit!.  (New*) . .  -10  .K> 

■|  .  \rntfuM  .  ■  i-' 

'  rni  fu'ld  b'’ ndicatr  .  diO  •  .*  ■» 

I  .  \vhiria  liouvn  .  -tl-  .03  i 

•  Ha'lnirst  .Xtliu’S  .  t)4'i  o, 

I  0(!  ti' Hi  lie  .Minos  .  I  ^  1  Sn 

I’i  jg<«f>d  ( 'o:isi»U'latod . *.  02’^' 

Unirnlo  >nko"iti»  . .  1  'M  I  lo 

HiilTa***  Uon\  n  .  03 

KtJ:;  i<  rr-  Mining  . .  ^  10 


I’BOITVOAI. 

.Mlf-rt.'i  . . 

•  T>o 

Tin(i«h  <'oI’imbia 


Maturity 
I  Mnh.  1947 
1  .Ian.  1948 
l.iFph.  194  7 
25  Apr.  1954 
1  Oft.  1952 
I  Apr.  1947 
I  Apr.  1960 
1  Jan.  1953 
1  Oct.  1937 
1.1  Apr.  1961 

15b>n.  19SJ 
1  Feb.  1947 
15  Jan.  1970 
I  Juno  1971 
1  .Auj.  1967 

1  .Tan.  1970 
t  May  194.1 

2  Jan.  1968 
15  Mcb.  1952 

1  Oct.  1952 

2  Doc.  1959 
Maturity 

1  June  1962 
1  May  1939 
t  .Inly  194.> 
1  Nov.  1959 
1  May  1964 
1  June  1971 
1  May  1965 
1  July  1954 
1  July  1988 

1  May  1939 
1  Dec.  1946 
I  July  1944 
1  May  1947 
1  Juno  1954 
1  Mch.  1942 


A6ln6 

100.00 

n.oo 

99.8(1 
91.00 
96  OO 
98.00 
84.00 
106.00 
lOj.OO 


- Wceb  cndinB  Jan.  16.  1934 

Frev.  High  l.ow  C'bwt  Sale-i 

Close 

I  I  50  I  15  l  .t5  T:!«5 

4'.:  6'.  4'j  .5  l.l'i 


1934  Current 
High  l.ow  Itiv.  Kate 


RtoeV 


Abitibi.  .  . . 

Do.,  prof . 

•Acnew  .Surpuas . 

Do.,  prof . 

AlN-rta  Grain . 

Do  .  prof . 

Amalgumaled  Dlcclric . . 

Do.,  pref . 

.Aabeetoa  Corp . 

Do.,  pref . 

Asaoeiated  Caniiera . 

Allantio  Sugar . 

Do.,  pref . 

Tlarcclona . 

Dathurst  Taper . 

N.  Bawlf  Grain,  pref . . . 

Beatty  Bros, . . 

Dq^  pref  . 

n<'U  Teiephonn . 

Blue  RiblHin . 

Do.,  prrf . 

Brantford  Cord.,  pref. . ; 

Braxilian . . 

Brewers  &  Distillers . . . . . 

U.C.  Packers . 

Do.,  pref  . .  . . 

B.O.  Power  "A” . 

Do.,  -  B  * . 

rinick  Silk . 

Building  Prod..  Class  ''A' 

Burt,  i  .  N . 

Calgary  Power . 

Can.  Bakeries  ".V’ . 

Do.,  pref . 

Can.  Breact . 

Do.,  "A”  pref . 

_  Do..  -  'B”  prof . . 

Can.  Cement . 

Do.,  pref . 

<  'an.  Foundries,  .t  Forg. ' 

_  Do.. -  B” . 

Can.  Nor.  Power . 

<  'an.  S.S.  Lines . 

Do.,  pref . 

C^an.  Wire  &Cable  "A”., 

Do., '  B  ’ . 

Can.  Bronze . 

..  Do.,  pref . 

Can.  Csnnen . 

Do.,  Ist  pref  . 

Do..  End  pref . .  . 

Can.  Car  &  Foundry. . . , 

Do.,  pref . . 

C an.  Celanese . 

Do.,  prrf.  . 

^ an.  Converteni. 

‘  an.  Cottons . 

Do.,  pref . . 

Can.  Dredge  &  Dock . . 

Do  .  pref .  ... 

Can.  Fairbanks.  i>ref  . . . 

Can.  Gen.  Electri*;  .  . 
Do.,  pref. 

c an.  Hydro  Klee  .  prof  . 
t  an.  Ind.  Alcohol  .. 

Do.,  ‘  B*' 

‘  an.  Iron  Foundries. 

Do.,  pref . 

‘  an.  Locomotive  . . . 

Can.  Oil  Co . 

Do.,  pref  .  ,  . 

Can.  I’ae.  KIv  . 

‘  ’ockshutt  Plow 

Conduit*'  .  . 

D»'..  pref  .  .  . . 

‘  oils  Kakerica 
’‘■'Mis.  Food  iToduda 
‘  nt)8.  Tndu^♦'•jf'a 
f  ons  Min.  Smeb  .  .  . 

f  'onjnjniers  Gas  .  . .  , 

<  f's.  Trnpt'nal  Mills .  .  . , 

1)0  ,  iirr-f  .  , , 

•  nitvs  C.ial 

1  >orriiMion  Bridge  . 

r»«jni.  i  'oal.  pref  ..... 
r»uui.  Glaa*  . . . . . 

1  )o..  prof  ... 

Dorn.  Park  .  . 

r»om.  Steel  &  Coal  B'* 

f'oni.  btorop.  new 
l-»om.  Trill  lie . 

Do.,  pref  . 

Dniin.ieona  Vapcf'  ... 

1  )rvdeii  Paper 

Fa.  t  K-)ototiay,  cmi . 

F*i«(ern  Dairies . 

Fn-terii  Steel  Prod  . 

1*0  ,  prf  f 

!  r.‘tem  Tlieatres.  pref 
r.'i'i.'  Washing  Machine, 
t  TiHtrrl  S:.  Heat.  Prod.  . 

l  airoijH  T‘lu\rr4 

Do  .  Vot.  Tru-‘.  ,  . 

I  i  un\  I’  arrner  Shops  .... 

I  <*rd  C.i  ,  (  law  ’FA" .  .  . 

I  ouudaijn’i  <  0.  of  Can  . 

!  -j.srr  t  otrpunje'^ . .  . 

I  roetenac  Brew  ,  prtf.  .  • 

I  )o..  com  .  .  . 

!  r»'jt  Sirel  &.  Wire . 

I  to.,  pref  .  ...... 

i  .’i  ll.  Min;-!  Warch  .... 

Do  .  pref  .  . . . 

<  hHMl\ ear  7  ire.  pref  . 

M  r.  t  Saddlery  ,  .  . 
D--'..  f . 

•  iurd,  I  harle.'*  .  * . 

I  'o..  prt'f 


Manitoba  .  . . 

•  Do  . 

\Vw  Brunswick  . . . . . 

r>o  . .  . . 

Do  . 

^*o^'n  Scotia  . . 

Dntano  . . 

•  Do  .  .  . 

•  Do  .  .  . 

•  Ontario  Hydro  KhviHr  Power  . . 

’  Do .  . . 

rrince  Edward  bland  . 

t^iieboe . . . 

Sa'kntcliowan  . . . . . . 

1)0  . . . 

'  Do  . . . 

MtNinrAL 

City  of  Fort  AViUmm.  Out-  . . 

City  of  Fredericton.  N.H. 

t  'if  V  of  Halifax,  N.S.  . . . . 

t;tt.r  of  Hull.  Quo  . 

•  City  of  Montreal,  Qu«*  . 

•  Dn .  . . 

•  Montreal  Mdro  Comrniseion  . 

City  of  Mno^e  .Jaw,  Sa!»U .  .  . .  . . 

City  of  Quebec,  t^ue  ..  . 

t'itv  ot  Shawintpan  FalU,  tjue  . 

Cpy  of  Sut»!t  .John,  N.H  . .  . . 

‘  I’y  of  Sydney.  N  .S.  . 

Ctt.y  cf  Three  River-i,  Qi|e . 

z,  City  of  Toronto,  Out  . 

t  'ity  of  Winnipeg.  Man  ... 

•r7y,?ble  Canada  and  New  \ork- 
7.l*5>ablc  Canada,  N>w  Yofk  and  London 


Camisa  iN.i- i  'V  . 

C(.eli<‘nnui-  UiManii  Unit" 
t  I  rtrel  'ir’*  ;.Urrs  Dnlt.t. 
!0  ,  t  'olumaii  >  U  .Id  . 

8'',  t  onliti'.MUl  Columbi  i 
10  ,  t  ontine»'i>«l  Kirkland 

in'*,'  t'rrwi  U-'^erve . 

A'  r  1  l>ella  Fnib. 

12‘‘r  I  )orva1.?Uroe  I'nltS 
H'  I  Dunlop  Consolidated 
10'  c  Eagle  Dtl  Corporation 
Lelio  Bay  Exploration 

K'F  f  Edgeereok  Unit* . 

tbratea  I’nit*-  . 

".v  Glenora  Gobi 

.  (rod'«  Lake  Gold  Mines. 

I  Gold  Bar  Minos  L**! . 

6''c  *  Goldsido  Unit" 

!  Great.  Bear  Lake  Minca  . 
iV'f  Great  Bear  Lake  Unit*. .  . 
.‘.'■7  1  Grenteck  Gold  Units  .... 
•S'^,  j  Gunnar  Gold  Mines ...... 

*  Herbin  Lake  Umta . 

.  j  Horse.shoe  Mine* . 

i  Huronian  Mining . 

_ I  Iroquois  Kirkland  . 

I  Island  Lake  Mines 

nKc#ley . . .  . , . . , 

j  Kenty  Gold  . . . 

•  Kirkland  Divide . 

,  l-akr  Geneva  . 

j  Kirkland  Gold  . 

— — >  T.amaque  Gold  Mines  . . . . 
^  i  Lamaque  Contact  Units. 

I  Little  L.one  Lar 
Bate  '  MarLeod-Cockshutt  Gold 
Nfakwa  Champagu* 

!  Manitoba  A  Laatern 
“  5  I  Maple  Isoaf ...  , 

'  i  Mataeiiewan  CHnadtao, 

1  Mecca  t/old  Mines, 
j  Metals  Development 
•  :  Minefinderp  Ltmitisfi 

!  Minrand  Gold.  . 
f  Montreal-Alberta  Fetr  LM 
I'X'  1  McCarthy- Webb . 

-  '  J  McKenzie  Red  Lake 
I  N.A.M  j;.  Unite  . 

!  Normetsl  Mining 


99  00 

T08.W 
101  00 
04.00 

95  OP 
101.00 
100.00 
102  00 

97.00 
93  00 
88.00 
Asked 
108.50 

97  50 

98  SO 
87.00 

100  00 
89.00 
92  .SO 
74  on 
100.00 
97.50 
P.S  60 
83  50 

96  60 
107,00 

99  00 


•2.000.00  3.000  00 
10  00  ],s  no 


'iidiny  .Inn.  16.  1931 —  -  Tnrn 
li  l.nrv  (  'bee  .6nlcs  L  liangi 


Lllork 


16'4  80c.(b) 
VOr 


2362 


Investment  Trusts. 

i-tupplied  by  Jenks.  Gwynne  4  Cp, 
BM 

•Amnr.  fompoBite  Sharse  3«L 

*  Aninr.  Foun<J<-rs  Com 

•Bril.  Type  Inv  r,iij 

Csnadisn  Gold  Tr<js*  ,  0*i 

Canadian  Investment  Fijnil  i.d  3  '20* 

•Fed.  Cap,  Trust  r* 

Fundamental  Tpjt+  Sbarce  'A  ” 

^  Dp.,  '  B"  ^ 

Tnited  Gold  LquIlieB  of  Csn  7  OJ 

•Nai.  Bond  4  .Share  ,11 

Supervised  Sliaree  .  I  32 

rah1n  Miillork  Is.kuc- 
•U.s.  Elee.  Lighi  4  Po«.  --A''  n«. 

Do  .  B"  J  74* 

Do.,  A  otlng  J  e;^ 

Nation  "B  ide  Securities  3  07 

Do.,  Voting  1  28 

Can.-Ameriea  Trust  3  70 

Can.  Ititenistiniial  Trust  D,/ 

•DIv.  Trust  Scries  •  U  "  71- 

*  Do.,  --r"  g  uq' 

*  Do.,  -D  -  5 

Flirt  All  Canadian  Un|i»  .  ,  8  75 

Do..  1945 .  6*1 

•IndapendeiiCB  Truat  .  2  15 

Grouped  Income  Shares  ,1  9,1 

•Low  Priced  .  .  4?.,- 


i  prro  d**  FaP'*'^ 
t  hlCrlg'^  At  .  •  t 

Do.,  pref 
("hiraco  Keel  I.*« 
t  'brypl'-r  Mdtors 
Cclorad*'  Fuel 
('‘c’n?obdat4»d  (*«> 
Cont.  Baking  \ 


;  AnglO’Norweg.  llnldin^ 
.Associated  Bfrweriej' 

I  Do.,  pref 

!  Butburst  "TK'  .  . 

I  Beatb  Co..  ’’.A"  . 

-  Boi^uharuoiR  . 

:  Belding-t^ortieclll .  .  . 

Do.,  pref . 

Biltmore  Hat  . 

(  Do.,  pref  . 

Bissrlt  ii  Co  . 

‘  J>u.,  pref  .  . .  . 

n.  A.Uil 

Brewing  t'orp.  of  t'au 
I  l.K',.  preT. 

Brigld .  T.  G. 
t  'an.  Hud  I'VrwencM 

Canada  Malting  . 

Canada  Fav iug  . 

T')o  .  pref  . 

Crin.  Vine^a'’R  . 

Can.  For.  Invest  . 

1 »o  .  pref  . 

t  iin.  Industries  . 

t  an  lut.  Trus^  . 

Du  .  prt'f 

<  auadiun  Light . . 

Can.  Mardilnery .  . 

Canadian  Marconi 
Can.  Gen.  Invest.  Trust 
.  Can.  Northern  Tower,  pref 
t  Cati.  Vickers 
Do.,  pref 
Can.  Wineries. 

Can.  Wire  Bound  Bo.ved 
,  CHtelli  Macaroni  Trod.  “B‘ 

;  Do.CFA" . 

'  City  Gas  &  FlecGic  . 

.  Cons.  Sand  &  Gravel,  pref 

Claude  Neon  . 

j  Com.  Alcohol . 

I  Consol.  Paper  Corp. 

I  Consol.  Traw  Ltd  ,  . 

I  Cosgravc  Breweries 
I  Curtis,  Reid  Aircraft,  pref 
I  David  &  Frero  "B”  .  . 

!  Dehaviland  Aircraft 

i  Do.,  pref . 

Disber  Steel . 

Do.;  pref  ■  . . 

!  DistiUera-Seagram 
I  Dodge  Mfg.  ‘  A”  pmf  . .  . , 

I  Do.C'B*^  . 

Dom.  Engineering  . 

Doni.  Motorp.  . 

Dom.  Oil  . 

Dora.  P.  A  T.  ttui)-)  . 

Dora.  Tar‘^'  Chrm  .  . . . 

Do.,  pref.  . 

Duffciin  Paving  •  •  • 

Do.,  pref  . 

East.  Kootenav ,  pr»'!  . . .  - 

Edmonton  City  Dairy  .  .  . . 

Do.,  pref  .  . 

English  Electric  . 

Uo.,‘*B'’ 

Farmers*  Dairj'.  pref  . 

For.  Pow.  See  .  . 

Goodyear  Tire,  core  . .  • . 

Honey  Dew . 

Do.,  pref 

Humberstone  Shoe . 

Hydro-Electric  Sec . 

Imperial  Oil 

Imperial  Tobacco  . . . 

Int.  Paint* . . 

Int.  Pete.  ' . . 

Inter-City  Baking  . . » » , 
’  lev  Ltd  ,  pr^  .  .  5 , . 


ore 


( 'ontin»^ntal  ’  a*' 
Corn  Trodurtx 
<  nii'ibb 
( ht]nmb‘a  C»a  ■ 

))u  TVt  t 
k.ric  Kadroad 
Foundation  Co 
*'7er'pu’‘t  Tevfl' 
Gont^ral  Klectrir 
Cjenf'rHl  Motors 
(ioodri'*b 
(Toody‘=‘ar  Tk** 

I  ireat  Vorthefn,  y 

Great  Northern  O 
Gulf 

Inspiration  Conp^- 
Intp’’,  Harv .  N ..I 
Int?'  H;  dr'*-i;h-r 
Tnt.  K-)p*  r.  pF.  t  iv 

Do..  \ 


H5387 


Northland  Troopcctons 
I  North  Tiblrniont  Unit* 
O’Connell  Gold  .  . 

I  ‘>0  Grand^*  Drveloproent 
^  Peninsula’’  P'^trubum 
:  Pontiac  Uouym 
1  Quebec  Eureka  Units 
!  Quebec  Prospectors 

*  Qiiettrio  Prospectors 
,  Bubec  Mires .  . 

St.  Paul  Silver  Radium  .  . 

;  Silveradlum  Un!t« 

Sllvcrore  T.'mts 
i  Stiver  t’alloy  Mtnes  .  . 

j  SmrUrr  t^rold  Minr«  ,  . 

J  Sourdough  Units 
I  Sull’van  Gold 
j  Sun  Bear  Minos 
I  Sunorca  Exploration 
Swayte  Contact 
J  Tlblemont  Island  Mining  Co 

•  Tirurno  L'nbs 
j  Toburn  .  . 

I  Tom  Montgomery  Unit*, 
j  Tyrol!  Township  McNecIy  U 
Vipood 

Wp?t  SlrWatters  Unbs* 

I  Wend ’go 
Young  Davidson 


Int.  'Dl.  'ID 

.lohpc-ManviIlr 
KcnU'  CCtt-  Copper 
I  K«)vinator 
'  Vallor 

\Ifumi  ‘  ••pptr 
Mivo’in  K.  and  T 
Tlo..  p'''t 
Mierc'uri  Pacitir 
On  .  pref 

Nlontponrery  Ward 
NatioiiHl  Biscuit 
'National  Cadi  Reg 
NF  V.  Central 
Northern  PacuV. 
Packard  Motors 
iyniT»>  Iviinia  K.  K 
Pert'  M'lrquettr, 
Viorc*’  Arrow 
rrr®;sed  Stetl  Cor 
Radio  Jvfeith  , 

Hcadii’c 

TvepuVjhc  Tri.n  5 

tit.  I/OUI8  5:  t'.  F  , 
Shell  Union  Oil. 
Southern  Pacinc 
Southern  Railwav 
Standard  Brands 
Standard  Oil  of  N  -.1  . 
Studebaker 
l  ennessep  Copper. 
Texas  Gulf  Sulphur 
Toras  Oil 
Union  PaciPc. 

U.  S.  ludurt.  Alcohol 

U.S.  Rubber. . 

U.  S.  Steel  -  . ,  1 .  . 

Do.,  pref .  . 
Vanadium  . 
Wp.*it.lnghou*e . 

Wool  worth  Co 
I  Worthingtou  Puinp. . 


in31ti 


I0:i08 

r'iOrt 

f)R 


NFAV  YORK  STOCKS 


an.  17,  \>t 

19Si  C bang. 


■  Allied  r  hetnica! 

•  ■  Amerada  L  orp 

I  Am.  Beot  Puga* 

■  .-Am.  |■'aIl. 

-  !  Am.  Car  4  F 

i  .5ni.  4  For.  ronor 
•  Am.  for 
■  .Am.  Inter.  Corp 
■Am.  I-ocomoUvn 
.Am.  Sme'titic 
'  Am.  Fteel  Foundn.>« 

I  Am.  Sugar 
.  Am.  TpI.  4  Trl 
,1  no  ' 

I  .Lnaroiida  Copper 
b  "Z  >■  ;  .Alchisou 

.\r.lantic  Belinlng  Co 
'  Auburn  Motors .... 

Baldwri  Loco . 

..  Balt.  &  Ohio. . 

41  90  Barnadall  Corp 

Betlilehein  Steel 
Bordet'S . 

42  00  j  Canadian  Pacltic. . . 

•  ‘  Cclancsc  Corp _ _ 


Oil  Stocks. 

Supplied  by  Jenki.  Gw>nne  &  Co. 

BM  Aak. 

>c  Raflmng  com  .  291/ 

©Pip^Llna . hlK  33 

I  Pipe  Line . .  . .  31  34 

a  Pipe  Line  . . 51 

alTrantit .  %\ 


22  Hi 


^  Langley  Ltd  ,  pref  .  .  . .  ’ 

Melcher*  *'.A’*.  ,  . 

Do.,  ’B'* . . . 

Manitoba  Power  . 

1  Montreal  Exhlbilioa . 

'  Montreal  Is.  Power . 

,  McColl*Frontenac  Oil,  pref 
;  Nat.  Grocers,  pref  ' 

'  North  Star  Oil .  1 

Do.  ,  pref  .  •  .  .  1 

I  Ontario  Silk  Knit ..........  . 

I  Do.,  pref  .  . . . .  •  9  • ,  4 . . . 

I  Paton  Mfg.  -  ^ '  .  ' 

'  Do.,  pr^’f. .  . . ' 

■  Fellisiers ,  ' 

(  Do.,  pref .  -  .  ' 

,  Tower  Corp.  pref . 

Prairie  Citie*  OU . . 

1  Pric<i  Bros  . . ' 

’  Do.,  pref  ..... 

I  Regent  Knitting . 

!  Reliance  Grain  . 

I  Robert  Mitchell  . 

I  Robert  Slmpaon,  pref . 

i  Robinson  Cones ... 

1  Rogcr'a-Maiesti’C  Radio  ... 

j  E.  1...  Vtuday.  pref . •  ' 

Sarnia  Bridge  ’  A” . 

I  Do:.  'B''  .  . 

j  Service  StaGon5  . 

I  l‘>o..  pref  ... 

So.  Can.  I’owivvpret 
i  Stand.  Tav.  &•  Material 
I  Do.,  pref 

,  Super.tcst  Totryleiim  .... 

j  Do  ,  V.  T  .  . 

'  Do..  pr«»f  ...... 

;  Stop  Shop  . 

1  Taniblyn  rtn.'s  StoiTf'  ... 

Ito..  pref  .  .  .  ...... 

I  d’ha:- era.  pr<^t .  . 

.  Toronto  fclev alor#  . 

‘  Do.,  pref  ,  . . 

j  Thrift  Store?  . 

'  1)0..  pref  . 

I  United  Fuel  .  . 

j  Do.,  prrf 

j  I'niterJ  Soc 

I  United  Am»i-:emf ntx.  A" . 

'  no..‘B’'  . 

I  \A  hittal  Cai!  . 

,  Do.,  pref.  ,  ... 

Waterloo  Mfg 

Walkerv’ille  Brewer;/  •  •  ^ 

I  ‘No  triniactiops  this  vejr 

I  Tnt.— Interim  dividend. 

.  (b.i 


J ' MT'  t  (.•♦toil,  pref 

l*e;  ..  I  uited  Theatres. 

.  prrf  . 
ra\f0  \\  hr'cls 
Do  .  Dr»'f  . 

Riiicjo  Dauch  Taper 
F’oll  Renfrew  t’o  . 
Uti’iD  Cjjiidicj  ‘  A’  .  .  . 


I  ii-r.  Coal 

Cm.-iF  prr'f 

It  Ut  Milling,  1st  pref 
1  o  .  pref 

F  I'  T.  Hydro  Llvctrlc  *'A 
! ntiT.  Nickel .  . 

I  c...  pr4  r 

’'t  ii  r.  Fap'  r.  pref  .  .  . 

l-^er.  Tower . 

I  pre  f 
If  Ur.  1  lil’tirs 


•rrv ice 


b« !  iuator 


i  'd  o  of  "VVoodf 
Do  .  pref  ^ 

I  al  r  Sup.  Corp 
I  a  Ota  ^■ccc>^d  . 

I  iiid.a;..  C.  W. 


I  obla.v 

Do..  “B"  .  .  _ 

f  u«  ws  Thraire? 

Do..  Dfff.  - . . .  . 
Map!«  I  eaf  . 

!-'o.,  pref  ... 

Mse.spv  Harris 
Mitclif'll  Co.,  J.  S.  ... 
Do  pr,f 

Mcinarcb  Kuilting .  .  .  . 

D*’’..  prrf 
Moutrr.il  Crttou? 

Do.,  pref 

Montreal  L.  H.  S:  Tower 
Do.,  Debentures . 
Montiral  I  ‘^an 
Montreal  TdeKraph 
Montn  al  Trfimwavs.  .. 
Moore  Corp  . . 

Do..  *  .\  '  pref  - _ _ 

*  B”  prrf .  ,  - . 

Muir), ead.e  Corp  .  .  ... 
Do.,  pref 

McColl  Front*»nac  ... 
M''K  innun  Steel 

Do..  pr‘='f . . . 

N-f»ional  Bfewenea  ... 

lA).,  pref . 

Nat.  Steel  Car  . ... 

Niagara  Wire 
Du.,  pref 

Kat.  Sewer  Tipc  A 

Ogilvie  V  lour ...  . 

Do.,  pref  , .  ...... 

Ont.  Fiiuit’aMc  . . 

Ont.  t'leel  Trod . . 

Urange  Crubh . . . 

Do.,  pref.  ...... 

Do..  •  B  ’ . . 

OUavva  L.  H.  li  Twr 
Do  .  prof  ...... 

Ottawa  Tradicu  .  .. 
Foge  Herse  '  Tube? .  .  , 

Do  .  pref 
Penmaiij  LvmiteJ 
Do  .  pref 
Photo  bngr.'j' ers 
Porto  Rico  RIy.  pr*d 
Power  Corp 

Frefsed  -  .  ... 

Quebec  Tow  er .  . . . . 

Fiverside  Silk  . 

Bussell  Motor  Co  .  . . . . 
Do.,  pref 

Shaw.  Water  iL  Pwr  .  -  . 
i.her.  Williams  .  .  .. 

Do-,  prel.  . . 

Simon  &  Sous . . . 

Do.,  pref  - 

Simpaon  “A”  stock 

Do.,  ■  B  * . 

Do.,  prel  . 

Smith  (Howard)  Paper .  . 

Do  ,  pref . . . . 

Southern  Can  Pw  r  . .  .  „ 

Standard  Chtn  ical  . 

Stand  bteel  Const .... 


Dividend  Declarations 


A'etfftv  Piv  Oat*  Hera.")  F.i'l  P.id 
H«li"  PecUrai  24/»9!  J  PaP  193  4  193,1 

:0.:  M.ar  1  l>';.  '  ’  ^Oen 

;  IS.  >1  .Apr.  'lai  li  }>■;,  7 

10  q  M.r  I  Fc'..  .‘-2  10 

■1  Pe  Q  '•.■14  Ian  •  '  4 

■t  I  Cl  r  cb .  1  J  a  n  I "  I  4  78 

t  P  i:  0  Feb  I  Ta'a  I  ’  I  6 

uOc  1  Ac  q  Feb  I  J.iji  P  'Ac  60c 

7  I  4.  q  Feb  I  Jan  '  '  '4*  7 

2  tq  q  Fela  '5  .Ian  ^9  ’ 

.4  aO  S7*tcq  Ja""  31  Dec  o7t.<.c  3  10 

50c  mV  Feb  '  .'ar  t"  50c  .41 

7  I  At  q  Feb.  ’  Ja.n  '  '*4  7 

6  Pa  y  Feb  1  jan  i5  1 6 

80c  20c  q  )4fi.  25  -34  De.‘  ?0  264  80c 

10c  Jan  25.34  Der.  i''  'Oc 

J2  aOe  0  Fab  15  Jan  31  50t  42 

«2  50c  q  Ma-/15  .Apr  30  -A I  *2 

81  25c  q  Fib.  1  Jan  '2  2ic  $I 

25c  Feb  t  'an  12  25c  90c 

7  3i,  S  Jan  31  De:  3  0  3H  7 

Je  Fib. 20  Jan  20  3e 

13  1  M  JiR.  29  Ian.  12  1  13 

$2  50e  q  Feb.  I  'i.'.. '5  SOq  $2 

10  2H  0  Fib-  1  Dec.  31  234  10 

7  144  q  Fib.  1.3  4  Jan  2  I  ?i  7 

U  .  03c  Jan. 20  Jan  2  05c  . . 

1.50  iSc  q  Jan. 31  Dec  71  38c  1.50 

8  2  q  Jan. 15  Dec  70  2  8 

$2  50c  q  Ian.  25-34  Dec.  to  50c  $2 

6  P,4  q  Jan.  25-34  Dec  70  P,  6 

$3  75c  q  Feb.  1 5  I  eb  ’  75c  J3 

6  I '4  q  Feb.  I  Jai.  '2  1  tc  f 

9  2  q  Mar.  I  Ian  *'  2  8Lj 

4  1  q  Feb.  1  Per  '  4 

50c  13c  q  Feb  15  leti  .'I  13c  50c 

80c  20c  q  Feb.  15  lac.  ’  20c  95c 

I  20  lOc  q  Feb.  I  .|a'  6  ^'Oc  |.>o 

1  75  43  ?4cq  Feb  1  .I"p'  »  '•’*4  1.75 

1.50  17',4cq  Feb.  I  |.>"  ‘2‘6c  t  5o 

7  l»4  c|  Feb.  I  1.11  '0  l•1.  7 

i.0»  15c  i|  Fell  I  .l'»"  '5c 


j  -Tonipaa^  — 

'  Asnew-burpi.a  . 

'  Do.,  Pref  .  . 

iBank  ol  Toronto  •  . 

i  Beld.  Coi  licelli  _  .  .... 

Eeld.  Cortieelli  Com  . 

Beatty  £roa  .  Pref.  . 

Can  Bronie  .  .... 

Do.  F'ret.  . .  . . 

Can.  Converte.-t  . 

I  Can  Induatne,  . 

'  Can.  Dredge  . 

!  Do  Pref  ^  , 

;  Calgary  pover  Pref  •  - 

;C.  .V.  Pover  .  . 

Do..  Bonus 

Dom  Bridge  .  ■ 

I  Do.  ■  ■  •  . . 

I  Dome  .Mines  .  •  - 

1  Do.,  Extra  .  ■  ■  •  ■, . 

i  Ea.tern  Theatrea,  .  ci) . 

■  Howey  Cbld  . . ‘ 

'  HeiUnger  Ccr.*  . 

iHumbeistona  sb9*  . 

i  Imperial  Bank  . . 

■  Int.  Nickel,  Pref . 

’  M-adel  O.U  .  ^  . . 

‘M.  L.  H.  «i  P-  . 

;  Montreal  Telegraph  . . 

I  \.  O.  Power  . 

Do..  Pref . 

Penmans  Ltd . . 

Do  Pref . 

Roj'al  Bank  ’  •  '  . . 

Russell  Motor.  Pref . 

Shawinigai' . . 

.5.  C.  Power .  . . 

Steel  tif  Canada  . 

Do,.  Pret.  . 

f  SI .  l.iiwrence  I  lour  . 

Do  ,  Prrf.  ' . 

Teck  llughe..  . 

(at  —  Dividende  initial. 

(.)  _ Paiement  sur  les  occumulation 

. —  Stock  dividend, 


Steel  of  Canada. . . . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp . 
Do..  "A" 

St.  Law.  flour  Mills 

Do.,  prr  f . 

St.  Law.  I’apcr.  pref. 
Tip  Top  Tailors 
Do.,  pref  . 

Tookeo  . 

Do.,  pref 

Tfaymore  Cafeteria . 
Do.,  pref 

Tueketti  Tobacco,  pi 
Twin  City.  . .  . 

IToiop  NatU-^a!  Gb» 


POPULAR.  QUALITY  BRANDS 


GAINS  ONCE  NORE 
PREDOMNATED  IN 
MARKET  FOR  WEEK 

Coutractiofi  and  Equipment  !«• 
met  Featu^  With  Some 
Substantial  Advances 

FOOD  STOCKS  HIGHER 


Heard  in  the 

Board  Room 


'T'HE  January  market  was  a  little 
behind  time  this  year,  but  has, 
nerertheless,  developed  in  a  satis¬ 
factory  manner.  There  were  signs, 
on  Its  Inception  last  week,  that  It 
I  might  be  a  "runaway”  affair — espe¬ 
cially  in  the  construction  group  — 
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IMPETUS  SHOWN  Liquid  Position  of  Canadian 
IMPROVI^n  TRENO  Corporations  Well  Maintained 

ffk  1  ri\  ^  ^  Canadian  corporations f  porting  a  material  decline  In  net 

III  V  I  III*  ll  ll\  Pill  II  "^^06  fiscal  year  closed  since  July  vrorklng  capital  have  merely  snf- 
•el  T  la/ Ails  1/1/  1  sill/  3i,  1933,  white  gross  and  net  earn-  fered  a  contraction  of  an  already 


-  Ings  reveal  substantial  declines  it  is  strong  i>oeitlon. 

Dividend  Changes  of  25  Com-  ®  significant  fact  that  working  cap- 1  That  the  falling  off  in  earnings , 

p _ »  b®en  comparatively  well, has  not  been  entirely  general  is  m- 

panies  Keveal  wwe  cnange  maintained.  In  the  case  of  gross  |  dicated  by  the  fact  that  of  the  com- 

earnings  the  aggregate  decline  wasi  pontes  that  have  reported  so  far, 
11  i»er  cent,  from  the  total  of  the  I  sixteen  have  shown  Improvement 
previous  year,  net  off  18.63  percent.]  over  the  preceding  year.  In  this 
- -  I  and'  liquid  position  down  about  connection  It  may  bo  pointed  out  as 


Cameron,  Pointon  &  Merritt 

MEMBERS  TORONTO  STOCK  E.XCHANGE 

STOCKS  BONDS 

UNLISTED  SECURITIES 

Direct  wire  connections  to  Principal  Markets 


panics  Reveal  Wide  Change 
From  1932 

PAYING  UP  ARREARS 


44  Adelaide  Street  West 

Waverley  4801 


Toronto 


Utilities  ttnd  Textile  Group  Also  spurt  was  short-lived,  and.  Only  1  Peimient  Passed  Axeinst  P®**  Of  these  42  companies,  15  a  matter  of  Interest  that  of  the 

Showed  ImnrovemAfift  Cener-  the  current  week,  i  Inllinl  A  RMirnnHons.  41®^  them  reported  Improvement  in  teen  companlos  reporting  net  In- 

_ u-ij  _ I  moved  along  on  an  even  keel.  p  1 1  capital  position  while  tbc  creases  in  several  cases  »s  really  u, 

6  factors  continue  to  txtras,  9  Accumulations,  l  majority  of  those  companies  re-  reduction  In  net  deficit. 


Bioug  on  an  even  Kecj. 

ally-DisbIlenes  Held  Gr^d  constructive  factors  continue  to 
Gamed  and  Banka  Reacted  make  their  appearance,  the  present 

-  week  seeing  the  declaration  of  a 

While  distillery  shares  on  Can-  dividend  on  the  common  stock  of 


Increase  and  3  Reductions  | 

The  constructive  trend  In  divi- 1  Biitmore  Hat* 


Goss  Earnings 


adlan  stock  markets  for  the  most  j  ■^^new-Surpass  Shoe  Stores,  the  first  dend  changes  was  continued  dur- ' 

Tvart  Imnroved  their  position.  ^®  t**®  month  of  1933,  when[f„'f,  Cord. 

**  «  i,  *  ^  Company  in  1928.  the  greatest  forward  advance  was  I  Consum.  Gas 


common  with  strengrth  shown  in  this  Traffic  revenues  of  the  two  railroads  recorded  In  the  present  recovery  [  Car. 
group  In  New  York,  price  advances  have  recorded  substantial  Increases  movement  When  the  varlousboards  f"";  y, 
were  moderate,  Distiller  -  Seagram  for  each  of  the  first  2  weekly  per-  met  to  take  action  on  their  res- 1  Can!  Marconi 
being  up  %,  Walker  common  up  lods  of  this  year;  while  early  ses-  pectlve  stocks,  according  to  the'^"-  Cement 
and  Canadian  Industrial  Alcohol  slons  of  the  federal-provincial  con-  poor  Publishing  Company  analysis, !  o, 

higher.  Buying  power  appeared  In  ference  at  Ottawa  give  promise  of  a  one  initial  dividend  was  declared,  Dom.  Bridge 
themarket  at  midweek.  Brewers  and  j  programme  of  public  works  for  re-'  gjx  resumed,  four  extras  declared,  ^*’y‘**"P*p**’ 

Distiller  shares  were  off  20  cents  to  Hef  of  unemployment,  which  may  !  declared  on  account  of  pre-jD®”; 

2.65.  All  these  companies  now  have  act  as  a  tonic  to  the  construction  ferred.  one  increased,  three  reduced  j  Federal  Grain  515.232 
announced  Important  affiliations  In  Industry,  which  threatened  to  lag  and  one  passed  entirely.  Thisshow-  f!'®*^  Steel 
the  United  States  to  take  advantage  behind  In  the  recovery.  ing  jg  a  marked  contrast  to  that  of 

of  the  broad  market  that  has  been  v  •  •  •  a  year  ago.  when  omissions  werelcuelph  Carpet*  I3S,3I2 

or  Is  being  established  there,  as  thej  Jfew  Exchsnge  Policy.  the'  rule  rather  than  the  exception. I  *2.031 


I9JI 

1932 

|053 

48,180 

*155,204 

477.87I 

506,496 

178,127 

129.008 

7.027.64-1 

7,679,867 

1.865,455 

•8iJ.305 

•750,037 

•853,306 

S2,I42 

59.647 

•  88.656 

249.494 

253,150 

159.555 

•56,618 

156,078 

•  188,085 

1,486.759 

2,641,724 

76,914 

42,123 

25,591 

8.1 12 

•6,200 

•16,725 

•  19.952 

1,055,587 

1.228,407 

475,769 

52,488 

69,579 

•67.257 

529,519 

359,646 

513,668 

4,279,780 

4.390.000 

801.804 

Nat.  Sewer  Pipe 


The  lone  representetlve  under  the 
Initial  dividend  classification  Is  si.  tawr.  Flour  ii5,82« 
Biitmore  Hats  which  carries  a  first  9.  c.  Power  2.ii4,720 
payment  of  50  cents  a  share  on  the ;  mmo® 


the  re- '  Teck-Huphes 


various  states  make  sale  of  liquor  ^1,5  action  of  the  Montreal  stock  ni®  first  notable  change  was  re-  |"j;  i.ViB.oii 

effective.  | exchange  in  passing  a  by-law  pro-  corded  last  July  and  since  that  Lake  of  Wood*  636,438 

Beer  and  allied  shares  ''ere j  viding  for  the  payment  of  commis-  time  the  present  movement  has  iViVon 

steady  to  firm.  Canada  Malting  com-isions  to  non-member  firms,  is  ex-  been  gatliertng  greater  and  greater  M^pu^af  M.  3l2.’93o 

Ing  into  the  limelight  of  late  after  ]  pected  to  have  a  beneficial  effect  on  j  momentum.  Nat.  Sewer  Pipe  . 

a  period  of  comparative  neglect.jthe  operations  of  the  exchange.  Tf  I  The  lone  representative  under  the  OgUvie  Flour  j  /.y;;; 
This  company,  supplying  as  it  docs, jjg  pointed  out  that  traders  in  Mont-  initial  dividend  classification  Is  si’.'*Lawrr'Fiour  ’ii5!824 
an  Important  proportion  of  the  malt  |  real  have  been  active  buj’ers  and  Biitmore  Hats  which  carries  a  first  9.  c.  Power  2.114,720 
requirements  of  brewers  In  Canada,  |  sellers  of  securities  on  other  mar-  payment  of  50  cents  a  share  on  the  296'606 

as  well  as  In  some  sections  of  the  ]{cts  —  more  especially  the  New!  common  stock.  Among  the  re-'Teck^HupheT**  6.246!586 

United  States,  Is  doing  a  nice  busi-pyork  Stock  Exchange.  All  such  sumptions  Associated  Breweries  re-  Tor.  Cranit*  club  40.502 

ness  this  year,  and  Its  next  state-, business  going  to  Wall  Street  has  1  turns  to  the  list  of  acUve  dividend 

ment  for  the  year  ending  July  3l6t,|  represented  a  loss  to  .Montreal  bro-  1  payers  with  a  distribution  of  25iw*c.  Flour  "  ”2'36.i64 

next,  promises  much  improved  re- ikerage  houses,  which,  of  course,  have  ■  cents  on  the  Junior  stock  asagainsti  Wr.  Hargreav.  3,201.444 

sulta  This  company  also  will  be? only  obtained  from  such  transactions  15  cents  one  year  ago.  Brewers  and!'*^'®‘‘ 

favorably  affected  by  changes  in  ,  the  small  split  commissions  permit- 1  Distillers  paid  10  cents  after  a  lapse'  35,338,556 

beer  sales  legislation  now  general- 1  ted  by  the  .\ew  York  Stock  EXchan-  of  3*4  years,  while  Canadian  Cot-j - r 

ly  regarded  as  impending.  Malting  ge.  The  absence  of  a  proilslon  In  tons  with  a  payment  of  $1  Is  lust;  *— Deficit. _ 

shares  moved  1*4  higher  during  the;  the  Montreal  Stock  Exchange  by-  half  the  previous  distribution  made!  ___  —  - 

past  week.  jlaws  permitting  the  splitting  of  in  January,  1930.  Smelters  revert- iMCX  kAlcralN 

While  the  general  list  showed  commissions,  has  discouraged  any  ed  back  to  a  cash  payment  of  $1.60  llLll*  li/llllllil 
some  Irregularity  in  contrast  with  [great  U.  S.  Interest  In  Canadian  a  share  against  the  10  per  cent  I  nxmixv  Bin 
the  almost  uniform  advances  of  the  stocks,  and.  has.  therefore,  prevent-  stock  dividend  distributed  in  March,'  xIIkPI  ||\  || 
previous  week,  net  gains  material-  ed  Montreal  brokers  from  obtaining  1933.  Model  Oils  again  paid  Scentsj  UUIll  LUU  V 
ly  exceeded  net  losses.  The  bank  any  “quid  pro  quo”  for  business  lost  a  share,  the  first  since  1931,  ■while!  ^  t 
shares  reacted  moderately,  follo'w-  to  New  York.  United  Amusements  made  a  distrl-l  |sjl|f  |||t 

ing  the  notable  advances  registered  There  are  quite  a  number  of  issues  butlon  of  20  cents  on  the  Class  A  -  alfllll/lJllV/ 

a  week  ago.  Commerce  was  off  on  the  Montreal  market  In  which  common  stock.  I  - 

a  point,  Dominion  4,  Imperial  10,  there  Is  a  considerable  potential  In-  yhe  extra  dividends  are  repre-' Former  Shown  at 
Montreal  2,  Royal  3  and  Nova  Sco-  terest  in  the  U.  S.,  and  the  latest  1  gented  by  Canadian  Canners  con-!  Cnmnnirrl  WitI 

tla  2  points.  action  of  the  exchange  appears  like-  ;  yertible  preferred  with  a  10  cent 

In  the  utility  group  gains  were  My  to  result  in  a  substantially  higher  pajniont,  Canadian  Industries  will  i  *"  l'receclin$ 

shown  by  International  Utilities i volume  of  trading  in  such  stocks.  ,  diy^ribute  87V,  cents  on  the  A  and'  _ _ _ 


4,682,241 
51  1.720 


1,929.473 

107.838 

2.224.444 

74.167 

380.632 

6.824.238 

51,705 

586.830 

"  Y3V.885 

3,982,857 

265.137 


740 
•82,592 
•39.031 
•111,319 
73.069 
•29,335 
1.193.928 
293, f56 
300.698 
218,037 
•37,073 
•222.952 
•7,653 
747,771 
545.067 
64,095 
745.103 
13,928 
150,022 
3,229,009 
674 
113,967 
370,741 
114,307 
1.865,756 
•I6I.9I4 


Net  Eanilns* 

3  1932 

8,180  45,071 

5,204  66,130 

9,127  30.258 

3.008  94,905 

5.453  2,187.681 

1,306  •730.037 

1.655  •74.080 

>.533  151.696* 

1,085  •98,651 

,.914  784,932 

1,1  12  7.258 

1,952  *29.155 

769  766,774 

'.237  *33,258 

.668  331,838 

,804  860.965 

740  *15.983 

,592  *21,543 

.031  19,560 

.319  *295.570 

.069  78,961 

.335  *20,529 

.928  1,149,557 

,766  767,217 

,698  141,578 

,037  281,261 

,073  79,103 


Working  Capital 


T.  C.  E.  Watt  • 

R.  W.  Wn««iT 


P.  C.  VtNABLn 
W.  t.  CimsTn 


300.240 

4,218,088 

420,720 

2,138,125 

9.’2'26.927 

258,237 

342,260 

1,077,546 

3,348,988 

87,263 

196,353 

7,261,710 

567,149 

2.615.414 


543,295 

855.540 

451.924 

6,894,533 


267,313 

4,503.824 

333.733 
2.193.313 

282,404 

345.451 

1,302,239 

3.602.755 

92,341 

212.733 
7.220.444 

709,786 

3,046.600 


677,271 

796,118 

405,877 

5,911,318 


•968,537  *1.428,657 

1,577,614  1,512,456 


W\TT  &  \JK\TT 

Miembers:  Eitablisked  m* 

Toronto  Stock  Exchange 
Seuidard  Stock  and  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Omet  Wire*  «« — •  Moatr**!,  Wiaaipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADelaide  3221 


•230,587  *1,832.133  *1,722,874 


81,530  962.685 

744.936  6,888,822 

666.261  . 

68.991  540,830 

802.906  1,315,095 

•19.863  3.497,185 

230,691  516,858 

3,723,291  3.379,906 

.  11,484 

•6,418  1,241,650 

255,257  14,347,569 


9,716 

1,961,333 


952.279 

1,683,344 


1,004,561 

6,693.331 

'  5V6.228 
1,474,702 
3,569,957 
425,996 
3.039,331 

’  '82y,683 

1'*.236.868 

902,344 

1,934,983 

467,651 


200.634  265.137  *161.914  .  . 

35,338,536  39,710.398  12,052,937  14,815,984  70,356,695  71.453,454 


DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES,  ETC 

TheRoyalBankofCanada  TieShawing  jisriPowsr 

DIVIDEND  NO.  186.  _  ^ 

hereby  given  that  a  NOTICE  is  hereby  given  that  a 
V  dividend  of  two  per  cent,  (be-  dividend  of  thirteen  (.13c)  cents  per 
Ing  at  the  rate  of  eight  per  cent  share  has  been  declared  on  the  no 
per  annum)  upon  the  paid-up  par  valuo  common  shares  of  the 
capital  stock  of  this  bank  has  been  Company  for  the  quarter  ended 
declared  for  the  current  quarter  December  Slst,  1933,  paj'able  Feb- 
and  will  be  payable  at  the  bank  ruary  15th,  1934,  to  shareholders  of 
and  Its  branches  on  and  after  record  January  23rd,  1934. 

Thursday,  the  first  day  of  March  gy  p^der  of  the  Board. 


The  extra  dividends  are 


“A"  and  "B”  shares,  following  the  I 
announcement  that  the  dividends  on  1 
the  two  senior  stocks  had  been  cut  j 


4*  «  4*  44 

Goodyear  Tire. 


distribute  87Vi  cents  on  the  A  and] 
B  stock,  the  latter  part  of  this, 
month,  an  amount  equal  to  the  re- 1 


Goodyear  Tire  &  Rubber  Co.  of  gulur  dividend.  The  Guarantee  of 


NET.EARNINGSAND 
SURPLUS  OF  LEAF 
GARDENS  HIGHER 

Former  Shown  at  $48,304  ,  as 
Compared  With  $40,535 
in  Preceding  Year 

UABILITIES  REDUCED 

Toronto  Buroou  Tho  FIroacUl  TImaa 


In  This  Issue 


next,  to  shareholders  of  record 
at  the  close  of  business  onthcSlst 
day  of  January,  1934. 

By  order  of  the  Board. 

M.  W.  WILSON. 
General  Manager. 
Montreal,  Que.,  January  12,  1934. 


JAMES  WILSON. 

Secretary, 

Montreal,  January  15th,  1934. 


DIVIDEND  NOTICE. 

The  Canadian  Conyerters’ 
Company,  Limited 


Rate  Reductions  Announced  by  General  Manager.  DIVIDEND  NOTICE. 

S.C.  Power .  2j  Montreal,  Que.,  January  12,  1934.  *pi  /«  1*  O  ,  » 

Royal  Bank  of  Canada  Presenta  j  — . .  . .  |n0  LanaOian  vOnYerterS 

Other  Utilities .  2]  MASSET-HAERIS.  I J 

2*  Conditions  reported  from  the  Mas-  lOmpany,  Limited 

lem  Finding  Markets .  '^Isey-Harris  plant  at  Brantford.  Indl-  - 

Bright  Prospects  for  Ontario  !  eating  work  to  keep  the  present  sche-  A  Dividend  of  One-half  per  cent. 

Brewers  If  Laws  Changed  ..  2  dule  running  the  greater  part  of  this  <%%)  has  been  declared  on  the 

For  tho  Guidance  and  Protec-  year  are  as  good  In  Toronto  and  most  Capital  Stock  of  this  Company, 

tion  of  Investors .  3  of  Ihe  company’s  branches,  T.  A.  for  the  Quarter  ending  January  31st, 

Tinnii  Onnortiinitleq  No  IS  —  Russoll,  president,  Stated.  1934,  payable  on  February  15tb.  1934, 

V  "  “W®  ar®  usl^g  about  twlce  as  to  Shareholders  of  record,  at  the 

VBal*  VtlllllGro  Do  OI  OH  ••  ••  a>  -—a.*.,.  Tnon  tia  xirxx  tvAva  «  w>^ab«*  « trr*  **  ,.^1,.....,^  ni.,6  1AG4 


o*  Coiwllllons  reported  from  the  Mae- 

I  sey-Harrls  plant  at  Brantford.  Indl-  - 

!  eating  work  to  keep  the  present  Fche-  A  Dividend  of  One-half  per  cent. 
2 1  dule  running  the  greater  part  of  this  <%%)  has  been  declared  on  the 
I  year  are  as  good  In  Toronto  and  most  Capital  Stock  of  this  Company, 


had  acted  as  a  depressing  market  phenomenal  growth  the  Taylor  &  iingcr 


The  accumulation  payments  are  ^td.,  for  the  fiscal  year  ended  Oc- 


reported  by  Maple  Leaf  Gardens.  Approve  Plan  of  Themis  Build-  |  fluctuation  but  would  not  say  defln- 


influence.  Brazilian  continued  tojpearson.  Ltd.,  organization  has  The  accumulation  payments  a*"®.  Ltd.,  for  the  fiscal  year  ended  Oc-  Ing  Reorganization . . 

Toi«nhfni°  incorporation.  Duo  on  account  of  preferred  dividends  '  tobe’r  31st.  1933.  Ottawa  Pacts  of  Advantage  to 

Pnifr  .  Lint  '  t®  ^*'®  iJif^rease  in  business  of  the  outstanding  for  various  perils  on  :  operating  revenues  for  the  12  Dominion . 

Montreal  Power  gained  a  point,  Goodyear  Tire  &  Rubber  Co..  Ltd.,  the  following  companies;  Canada:  ahead  of  the  nreced-  r,  ..  ai.i  .  n-  , 

and  Montreal  Tr^ws  was  up- 5.  ^  ^as  essential  to  aesuire  larger'  Packers  $2.50,  Canadian  Celanese  „,fLU^wr,od  Better  CondlUons  as  to  Employ- 

canadian_Hydro-Electrlc  preferr^  warehouse  facilities  and  arrange-  $1-50,  Cam.  Wireboimd  Boxes  A  37*/- '  X  ment  In  19o.  . . 


Ing  Reorganization . .  3  ,  Hdy  that  It  was  tho  result  of  a  mark- 

Aj _ A _ jpd  trend  toward  normal  times. 


ussoll,  president,  stated.  1934,  payable  on  February  15tb,  1934, 

“We  are  using  about  twice  as  to  Shareholders  of  record,  at  the 
lany  men  as  w^e  were  a  year  ago,"  close  of  business,  January  31st,  1934. 
dd  Mr.  Russeu.  He  denied  that  ^  ^^er  of  the  Board, 
resent  activity  Is  due  to  seasonal 

uctuatlon,  but  would  not  say  defln-  TH03.  JL  BARRINGTON,  F.C.I.S., 
cly  that  it  was  tho  result  of  a  mark-  Secretary-Treasurer. 

1  trend  toward  normal  times,  Montreal,  January  16th,  1934. 


~  .  .  w _  _  _  _  --  many  men  as  w^e  were  a  year  ago," 

m  half.  Probably,  this  news  Ltd.,  takes  this  opportunity  North  -Vmorlca  paid  the  regular;  Toronto.—  Improvement  In  earn-  Ontario  Issue  Over-Subscribed  jaald  Mr.  RusseU.  Ho  denied  that 

been  regarded  as  Impending  and  ^  express  congratulations  on  the  year  and  extra  of  $2.50,  as  did  Hol-i  Ings  and  reduction  in  liabilities  are  It*  ®  Few  Hours  ..  ..  ..  Sipresent  activity  Is  due  to  seasonal 


Stren^di* 


Canada  Northern  Power  gained  a  gages  ana  notes  pajaoie  01  ^-w.ooo. 

fraction.  Quebec  Power  lost  a  point  fhe  new  addition  to  their  present  t  ®  ®|  and  Income  tax  of  $11,000.  left  pro-  Government  Buy  Silver  ..  .. 

and  Shawlnlgan  was  fractionally  |  pretnises  to  take  care  of  the  stock  dividend  of  V  m  .anuary  as  com-  pj  $115,266.  After  providing  de-  private  Effort  Is  Better  Than 
higher.  I  and  the  offices  of  the  GoodyearTlre  I^red  w  h  60  cents  last  October.!  predation  of  $43,311.  writing  $9,041  Sc  Sending  T. 

The  textile  Issues  showed  a  mixed  I  &  Rubber  Co.,  Ltd.  This  Northern  j  Model  OHs,  I^lconbrldge  and  B.C.  organization  expenses,  and  pro-  ^  ^  ranaHn  rnmnn*  vn  n 

trend,  a  feature  being  the  gain  of  7  1  Alberta  territory  now  becomes  parti  Power  reduced  i^^ents  for  thej  ^dlng  $14,600  for  amortization  of  V!L ^ 
points  in  Penmans.  Wabasso  Cot- 1  of  the  Calgary  branch  division  of  j  final  quarter  of  1933,  while  C^ada  'j^j.^rs’  contracts  purchased,  there  Canada,  Other  Companies 


A  PsrelF  MataftI 
Companj 

Every  dollar  of  sur¬ 
plus  rarnlngs  belongs 
to  policy-holders  and 
Id  either  actually  paid 
or  allotted  as  rash 
dividends  or  held  tn 
trust  for  future  dis¬ 
tribution. 


of  Canada;  Other  Companies 


tons  gained  an  additional  2  points,  I  the  Goodyear  Tire,  which  is  under]  Bud  Breweries  omitted  the  dlstrl-  remained  a  profit  of  $48,394, against  A.  Further  Reply  to  the  Gold 


and  Brack  Silk  was  up  1^.  Cclan-  the  supervision  of  .T.  E.  Murphy,  Al-jbutlon  entirely. 

ose  was  down  IVi,  while  Dominion  berta  district  ma:^;er,  j  Intilal  Olridend* 

Te.xtlle'  relinquished  a  point  of  its  9**9  BEtmoreHat*. . . . . . . .  .  5oT‘ 

recent  gains.  Brack  SU®  Mills.  Dlvldei>d!i  Resumed 

The  construction  and  equipment  _  ,  -  .  .  Trev. 

stocks  were  a  feature  of  strength  on  Sales  of  Bruck  Silk  Mills  have 

the  expectation  of  more  or  less  sub- !  have  stown  tremendous  ®xP/**sion  i  c»m  25c  Jan,  ^2  r 

stantlal  business  accruing  from  fed- 1  ®ver  the  past  half-jeai  and,  ac-i  Cotton*, 

eral  and  provincail  programs  of  pub-  cording  to  latest  report.s,  there  has]  com  .  11  jan.  4  j; 

_ _ ;  _ J  ;  Kon  nr,  inriir.!itir.n  of  onv  Con*.  .Smcltcrs  Sl.oOJsn.  lo  10' 


$40,535.  Surplus  was  increased  to  Theories  of  Mr.  Angas  ..  .. 
$67,839,  from  which  $21,009  was  pro-  A  Page  of  Information  for  In- 


*■  Assnrances  In  Force  (Dec. 

31,  1032)  . .  $ol7,967,974J)0 
Assets  ....  $1»2,19SJ{92.72 

Surplus  Funds  and  ConHn« 
geiicy  Reserves— 

Irlbutlon.  $11,853,105.72 

The  Mutual  life  Assurance  Co.  of  Canada 

HeadOflIco  -  Waterloo,  OnU 


\£iiablithed 


Ja-n.  15  vided  for  liability  in  connection  with 
i  a  lawsuit. 

:  The  balance  sheet  shows  the  sec- 


quiring  Subscribers .  9! 

Annual  Meeting  of  the  Bank  of  j 
Toronto . .  JO  I 


^  Moratorium  Not  Endorsed  By 

5c  July  ;  hoF*n  n;ilri  off  and  tho  third  mort-  --  .  . 


been  paid  off  and  tho  third  mort¬ 
gage  of  $25,000  replaced  by  a  sec- 


Munlcipalities 


.Smelters  $1.50 Jsn.  15  io'‘c  Mar.  .'33 ,  ond  mortgage  for  a  similar  amount.  G*30d  Citizenship  and  Our  Na- 


0^  Dm  '3*  I  Notes  payable  on  the  building  con-  tional  Problems 


appreciably.  Ff>od  companies  have 
borne  out  the  theory  that  the  busi- 


Accumulatlon  Payments 
Amount 


BreaJ  gained  Pi  and  Canners  shares  position  to 
improved  moderately,  Mhile  Consoli-  \  ^  ^  Posuion  to 


Amount  Paid 
I,  pref.  . .  3. oO  Jan.  2 

€,  pref .  J  50  Dec.  30,3! 

Joxes  A  ...  87V*jC  Jan.  2 
:ion*  pref  12c  Jan.  15 

lance,  pref. . .  1,50  Jan.  JO 

,  prof  .  2  61  .Tan.  2 

»,  prei .  75c  Jan.  6 

;ors,  pref .  1.75  Jan.  2 

r  pref  !  .  I  G2^ti  ^ 

Oirtdends  Increased 

Amt.  Paid  Prev.  Paid 

Amt. 


to  $15,000.  To  meet  current  liabili-  1933  . 

ties  of  $48,848  and  lawsuit  liability  u.S.  Experlmenta  Being  Carc- 
the  company  held  $40,811  in  cash  fully  Watched  Abroad  ..  .. 
*md  $11,880  in  Dominion  of  Canada  Canadian  Newsprint  Output 


outstanding  with  an  advance  of  S'A  i  this  respect.  At  present  it  Is  stat- !  United  Amu.  A  20c  Dec.  15  33  40c  Dec.  ,32  1  ‘^otes  payaoie  on  tne  ouuaing  con-  •  ‘‘.‘i' 

points,  while  the  common  gained  a  ®d  orders  on  hand  are  sufficient  tO!_  _  Amount  Paid  I  tract  have  been  decreased  $3o,000  Can^a  Secured  New  capital  in 

further  %.  Dominion  B.ndgc,  and  I  keep  the  company's  big  plant  op- ,  (;,"!  fnduriri'M"A  &  b!  ’  ‘  87Uc  jSn!  31  !  J.o  . *. . 

Hamilton  Bridge  each  gained  a  point.  '  crating  at  full  capacity  for  the  Guar.  Co.  of  N«\. .  2  50  Jan.  15  ;  ties  of  $48,848  and  lawsuit  liabiUty  tj,s.  Experiments  Being  Care- 

I'oundatlon  Company  was  ifp  1%  and  '  next  six  months.  i  Bollinger .  .  .  6c  Dec.  30,33  ,  the  company  held  $40,811  in  cash  fully  Watched  Abroad  ..  .. 

Canadian  Bronze  was  up  3*i!.  Sher- i  With  prospects  of  a  considerable'  Paid  !  $11,880  in  Dominion  of  Canada  Canadian  Newsprint  Output 

■wln-Williams  moved  up  in  sjunpathy  '  increase  in  earnings,  it  is  felt  the ,  Can.  Packers,  pref.  ..  3.50  Jan.  2  '  bonds.  Higher  for  1933 

with  a  gain  of  2*i  points,  and  Steel  '  dividend  of  25c.  which  was  declared  e  President  J.  P.  Bickell,  in  his  ao-  .  ,  ,  -  choweri' 

of  Canada  with  a  gain  of  2=,.  :  payable  January  15th,  can  be  main-  inv.  ^u^d.rionfpJef  '  !  I2r'‘  jSn.'  ll  companying  remarks,  states  dlrec-  ^  Expan- 

Most  of  the  food  stocks  advanced;  tained  as  .a  regular  quarterlv  dis-  -Montreal  Finance,  pref .  i  r,o  jan.  jo  ;  tors  feel  that  the  results  ar  com-  ±c<xi . 

appreciably.  Food  companies  have  '  tribution.  When  directors  decided  N’ragara'wS ‘’prif  .  Soc  jJn  s  ;  mendable,  having  regard  to  the  un-  U.  S.  Business  Starts  1934  at 

borne  out  the  theory  that  the  busi- ;  on  resumption  of  pajments.  it  was  Tip  Top  Tailors,  pref .  i.75  J»n.  2  i  favorable  business  conditions.  He  Higher  Level . 

ness  of  this  g,-oup  of  industries’  generally  understood  thev  w^ere  con- 1  ‘  62;!;  Jan-  2  j  reports  the  hockey  team  was  fur-  Life  Insurance  Head  Sees  Need 

prmnptly  rctlects  a  change  in  gen-  fj^ent  of  being  able  to  continue  doing  ,  '  p'i^'^'l’rev  Paid  strengthened  by  expenditure  of  Sound  Money . 

era]  economic  conditions.  Canada  muo  of  $12,000  for  the  nurchase  of  nlav-  ....  , _ 


bonds. 

President  J.  P.  Bickell,  in  his  ac¬ 
companying  remarks,  states  direc¬ 
tors  feel  that  the  results  ar  com- 


Hlgher  for  1933  .  13 

Atlantic  Ports  Showed  Expan¬ 
sion  Last  Year .  13 


mendable,  having  regard  to  the  un-|  U.  S.  Business  Starts  1934  at 


i  favorable  business  conditions. 


Higher  Level .  13 


reports  the  hockey  team  was  fur-  Life  Insurance  Head  Sees  Need 


dated  Bakeries  were  taken  1*4  high¬ 
er.  Dominion  Stores  reached  1*/^, 
■while  Laura  Secord  advanced  2  points 


Agneu  Nurpass. 

An  initial  dh  idr-nd  of  I’l*  cent.s  a 


prOTnptiy  rctlects  a  change  in  gen-  fident  of  being  able  to  continue  doing  ,  p'i?  Prev  Paid  ther  strengthened  by  expenditure 

era]  economic  conditions.  .Canada  Uo.  The  sustained  business  volume'  Amt.'  icf$12.00f>forthepurcha8eofplay- 

\inej,drs  was  up  1 , a.  follow  mg  lav- |  pj^ce  that  time,  i»  is  felt  should  T'**-  ,,  ,  -  '  ®”’  contracts  during  the  year. 

Bretd%aL"ed  place  th^  in  an  oven  more  favor- ^  . DUIdends  ReVeed  - 

topr,™,,  n,od«4..,y,  ,;hno  C<,c.oll.  ,  ]  A«.  S.  P.«  IMPORTANT  mP 

dated  Bakeries  were  taken  1*4  high-  ^  Model  oil* .  2Hc  Dee.  ,33  Sr  Aug.  ss  ,  llfll  Ull  1 /111  1  UlLil 

or.  Dominion  Stores  reached  l*^  Agneu  Nurpas;*.  Falronb.  Nickel..  6c  Dec.  ,83  20c  June  133  |  ^  _ 

While  Laura  Secord  advanced ’’JoJot  An  initial  diMdmd  of  2»  cents  .  STflflf  VYCMfiCf 

and  r.oblaw-  shares  were  a  point  to  share  has  been  dt.'iared  on  the  eoni-  Amount  La«»Paid  :  UIvvIx  IdAvllTlllUld 

1%  higher,  We.ston  gam  1=8.  imon  stock  of  ivnew  -SurDass  shoe  '  .  oct. /33  i  _ 

Other  change.s  of  note  included  I  Stores  Ltd.  oa^able  .March  1  to  .. 

FoTd  of  Canada  ‘‘F  ’,  up  2-$4,  Page- i shareholders  of  reconI  February  '  Sterling  Pacific  Oil  Sells  Permil  rnmmiasions  to  Non 

Ilersey  up  2*4,  Loodyear  Tire  up  7,  nsth.  The  company  wa.s  publidv  i  t  D  T*  0*1  PemiU  Commissions  to  Non- 

Standard  Paving  up  1  ]-$.  Building  : financed  in  U-L’i  a,,,)  has  paid  reg^  Royallle  Oil  Company;  Members 

ProKiucts  up  a  point,  Agnew-Surpass  I ularly  on  the  preferred  stock  at  the  -  .  - 

up  p  H.  himon  up  1.  Alberta  Grain  rate  of  T^/t  per  annum.  1  he  present  '  Shareholders  of  Sterling  Pacific  I  At  s  .,riecial  general  meeting  of  the 
preferred  came  out  ICI4  lower,  w-blle  action  on  the  common  .stock  is  1,1  '  Oil  will  meet  on  February  8th  to  con- |  menit,er-  of  the  Montreal  Slock  Ex- 
the  common  gamed  fractionally,  and  I, me  with  <M,rrr-nt  constructive  devel-  side*-  ‘he  sale  of  the  company’s  Tur-  |chan  •-  hdd  during  the  past  week. 
Canada  Wire  “B"  came  out  down  3*,^.  [opments  m  t.h..  recovery  movement  ner  Valley  oil  leases  to  the  Royallte  i  an  .Muendraent  to  the  pre.sent  by- 


and  r.oblaw-  shares  were  a  point  to  'share  has  been  declared  on  the  eoni- 
1?^*  higher,  I\  c.ston  gam  1=8*  Imon  stock  of  \ anew -Surpass  Shoe 

Other  change.s  of  note  included  I  Stores  Ltd.  !<a.i.able  .March  1  to 
Ford  of  Canada  ‘‘F’,  up  2-$4,  Page- i  shareholders  of  record  February' 
ITersey  up  2*4.  Goodyear  Tire  up  7.  n5th.  The  company  wa.s  publielv  1 
Standard  Paving  up  1  ]-$.  Building  ;  financed  in  IOl’x  and  has  paid  reg- ' 
IroKiucts  up  a  point,  Agnew-Surpass  1  ularly  on  the  r, referred  stock  at  the 
;lr"  I"'-'  -nnum.  The  present 
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DUidends  Beduced 

Prev.  I 

Amt,  Paid  Amt.  Paid  | 

ModelOila .  2Hc  Dec.  /33  8c  Aug.  33  , 

Falronb.  Nickel..  6c  Dec.  /83  20c  June  133  j 

li.C.  Puver  A. .  87c  Jan.  15  OOc  Oct.  'SS 

Ulrtdends  Passed  I 

Amount  Laa|Paid  ; 
Can,  Bud  Breweriea .  16c  Oct.  ,'33  i 

Sterling  Pacific  Oil  Sells  j 
To  Royalite  Oil  Company! 

Shareholders  of  Sterling  Pacific  I 
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London  Life,  Imperial  Life  and 
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Protest  Against  Permanent  Bank  j 

Guarantee  Plan .  jg! 

Junior  Golds  Feature  the  Min-  . 

Ing  Market .  17 1 

McIntyre,  Bralorne,  Nicola  and  | 

Other  Mines .  17! 

Increased  Value  for  Mineral  | 

Output  of  B.C .  ISj 

Briefs  on  Mining  and  Oil  Dc-  j 
velopmeut.s .  J8; 


now  undf  rwa\.  The  stock  has  been  consideration  of  40,00u  ;  law.-  wj,;  adopted  authorizing  a  sep- 1  Statistical  Summary  of  the  Se- 


^  J  ,  .  _  ,  ,  uuv.  I  ne  siocK  nas  oeen  '  , -  ■  -i  .-j..  .ujuijivu  a,  ovi,- 

W4inaaa  S  Zinc  rroduction  I  very  inactiv  <'  the  past  year  or  so  and  j  m  that  company.  jcial  npo  ot  commission  to  non-mcm- 

Showed  InrrpawA  in  0#*fnK»r i “'f  announcement 'advan- !  *^®  pre^®***-  t"®  Itnperlal  her  •mancial  bouses  doing  business 

onowea  increase  in  Uctober  ,  tum-’O”  shareholder  in;  on  the  Montreal  Slock  Exchange 

-  lover.  u  V  s  a  t  lu  n  ,  sterling  Pacific  owning  some  40  per  ;  thrm-,-’,  .-m  exchange  member.  L.  t.b. 

Canada  produced  20,304.750  lbs.  t  ^  a;  icent.  intorest  In.  the  company.  j  jp  order  to  receive  this  privilei^c,  Asbe-stoh. 


include  about  720  acres  la  sections 


- |ced^2  pomts  on  a  37^  share  turn-  ver[Z: 

Canada  produced  20,304,750  lbs,  i  *  ;w  if  cent,  interest  In.  the  company.  1  in 

of  zinc  during  October  as  compared  x  x  •  i  The  holdings  of  Sterling  Pacific  i  uor  ; 

with  18.303,672  In  September  and!  "pinions.  include  about  720  acres  In  sections  i  and 

13,703,319  m  October,  1932.-  During!  Althougli  the,  near  term  outlook  63  and  34,  township  18.  r^ge  2,  west  bontJ 
the  ten  months  ending  October,  for  common  stocks  is  favourable,  ®^j^®,  meridian  in  the  southern  al!  t; 
152,570,583  pounds  were  produced;  attention  is  dra'wn  to  the  fact  that  end  of  Turner  Valley.  ithcgi 

m  the  corresponding  period  of  1932  the  market  has  recovered  to  its  pre-  producing  wells  have  been 

the  total  was  145,009.625.  Zinc  quo-  '  ioup  highs  and  a  large  supply  of  dr“l®^  ®®®*Pnny  8  holding.s,  iquip,. 

tations  on  the  London  market  in  stock  win  be  encountered  at  this 

October  averaged  3.4855  cents  per  level,  It  may  be  difficult  for  prices  ^  ,tiai  ^iSn^^wL^^pald  in  I 

pound  m  Canadian  funds;  the  av- 1 to  ad'. anre  through  this  supply  zone,  jgg,  and  the  disbursements  to  date  ■  t.’.!"’' 
erage  for  September  was  3.6'J13:but.  if  they  do,  a  bullish  indicatlou  total  $73  993^  I  ^  '  v ' 

cents  per  ^und.  Valued  at  these  will  b<  given.  There  is  no  mention  that  the  Roy-  joba- 

prices  the  Canadian  ouput  In  Octo-  Moo.l>  s  remain  of  a  favourable  allte  shares  will  be  distributed  imme- !  rp^i 
her  was  worth  $707,722  and  Septein-  opinion  toward  the  outlook  for  t^  dlately  to  the  Sterling  Pacific  share  i  stm  i 
her  $664,879.  On  the  St.  Louis  mar-  stock  market  generally,  based  on  the  jjolders,  but  it  Is  thought  this  will;  (-on. 
ket  zinc  was  quoted  at  4.75  cents ie>Tectation  that  a  rising  volume  of  eventually  be  the  case,  which  would!  j,  , 
per  pound  throughout  the  month, [l*usmess  activity  will  develop  in  the  25  shares  of  Ster- 1 

except  for  the  23rd  and  24th  whenifi'-t  half  of  this  year.  ling  Pacific  held  one  share  of  Royah  I  in',.,, 

quotations  dropped  to  4.726  cents:  Standard  Statistics  recommend  Re  would  be  given.  !  ir;  j-, 

per  pound.  •  the  purchase  of  selected  stocks.  1  ^  ‘  ^ 

-  ^r°^D^f°«^HhTswi’ng^sS'  WHITUILL  C.iJf  CO.  j  v'. 

T...  /Y...  ixf  .  '  !y  to  benefit  from  the  spring  sea-  .,  , 

10  V/UP  WeBtem  lonal  upturn.  Standard  Statistics  Business  of  the  lATiittan  Can  Co.,|j„ 


curity  .Markets .  J3i 

Investors’  Index.  i 


9  I  J.  P.  Sen'ice 
9  '  I.-ondon  ]..ile 


hOU8C«  must  maiutain  I  Surpa.sa.  20  :  Masacy  Harris 


c  market  has  recovered  to  its  pre-  produciug  wells  ha-ve  been  i^xchaugi'  Tliey  ere  re 

CUP  highp  and  a  large  supply  of  drilled  ‘h®  ®®®*P**‘*y  ®  ^®'din,g.s, ;  fji,|p„.j  ,jlp  tlirougl 

Jck  wiii  be  encountered  at  this  I ''  house  to  the  governiiu 

eel,  It  may  be  difficult  for  prices  i  ‘*’®  ‘’•ot'k  Ex 

ad'.aure  through  this  supply  zone,  SburstmlnL  to  llate  !  t “PP,'"®''®'  ‘'® 

t.  if  they  do.  a  bullish  indicatlou  date  ^  teree  with  the  exchange. 

II  be  given  tomi  ..4*.  „  '  •'■'ith'irization  was  al.so  given  U 


and  ■■eg  ilarlv  conduct  a  stock  or  I  • 

Doiuj  virnKoruge  biit-mustj  an<I  are  at  I  [j.  c.  pHcken* 
ijbjcct  to  the  authority  ofjBruck  Silk. 

the  govrraiijg  comrnitUecof  the  .'tunt-  E*’"-  ,5®,'"*'''  • 
v«.«ii  t  I-  u  'T*!  ran.  MaUinsr  .  . 

le.ii  .'-toi  l;  ii.xchaug.v  They  are  Copp.r  . 

qillre.j  tu  Cilp  a0  Jippllcatloa  tlirougll  C.  N.  Power 
ii  Tii.n.nr.,-  liousc  to  the  governing  Car  , 

conii'iiiifci,  of  the  Montreal  Slock  E'x-  |  (-'’J’'  'rKniierT*'''* 
cluing,  .i.id  on  approval  will  be  regis-  1  ca„!  ', 

ttired  witb  the  exchange.  Ic.  c.  invesim.  . 

A'ithorization  was  also  given  to  I  ^*‘**'  ‘  “'V  l-e'"' 
cha-  ;.  member  housc.s  of  the  Mont- j  r”",'  ' 

’■'■5'  eiirb  .Market  and  tho  Toronto  Don.,  r.n.<inecr  . 
Stock  I'xchaugc  a  special  rate  of  |  [^luke  Price  Pow. 
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louai  UDlUm.  owiuwru  XJUblAieeS  UX  tuc  ay  UiLmil  V-/VJ.,  ..  •  ivvxu;  II  r>iriv  lO 

are  now  suggesfing  switches  from  Ltd.,  has  improved  to  such  ‘*^®^-| -he'r;  brauebe  I7  illrfc  w 

stocks  which  were  recommended  on  tent  that  the  management  caicu-  ,|  ,..  .ue  “  u .?!  u  .irrJi  ! ir  is  .  McM.il,',  Gobi  .  is 

inflation  possibilities.  lates  earnings  will  be  sufficient  of  .McW,iHer»  Go\.i  is 

Brookmire  have  had  their  clients  take  care  of  prefererd  dividend  j  e.-.ti,  v  ,  ,i  "  i;:anch  ^Thii  lBunki"  uT'""''  NreoL  “  '  w 

100%  invested  for  some  tlnie  and  a  comfortable  margin  for  the  fiscal  Mont- 1 S"'-'"’*'  '»  Nor.  Qu-,  Gold  '  is 

this  week  merely  review  former  year  ending  February  28tb.  These .pV  to ' •  i” 

recommendations.  shares  carry  a  dividend  .of  U'cd  .  m.sIdeTable  aid  to  the  business  I  uSr'  u  R^no  “oold  Is 

The  near  term  and  ^e  long  term  a  cumulative  basis.  Paj-ments  were,  of  ir,.,,  b-okers  and  to  increase  the  '  '8  s.«;oe  1? 

outlook  is  sound,  according  to  Fitch  stopped  in  July,  1931,  but  commenc-  vol  ik  r  r,f  transactions  on  thp  Vnnt  I  Greene  SUbelle.  18  .Sladacona  18 

Investora  Bervlca.  ed  a«^  in  July  of  last  year.  I  resi  Sange  ■  't 


liijg  branch  offii.-es.  This  ]  Bunkei  iiiii 
I'o’.icy  on  the  itart  of  the  .Mont-  i  coiu^ar 
•'"'■k  Exchang-c  is  expected  to  i  cornlTurum 
■'oiiHiderable  aid  to  the  business  1  Eldorado 


ir  is  .  .McMiI!,jii  Gobi  .  IS 

17  Me  WiitlerB  Gol*J  18 
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13  Nor.  put.  Gold  18 
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